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We solicit your orders 
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furnish you with any in- 
formation on Canadian 
mining or oil stocks. 
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Mr. Justice Raney will presi! 
} | over a non-jury court next week in 
Ottawa to air the affairs of the 


courts have ruled that there 
combine in the motion 

pe industry in Canada. Of| ing 
‘the decision will not be 
il the appeals, if any, are 
‘the way, but the decision is 
c It brings the whole 


,. Serious Charges Pending 
j, Ta his conclusions, Mr. Clarkson. 
|jeomments as follows: “In respect te 


the enquiry served to put the film 
anies of Canada on trial bef 
ublic opinion but not 
udge sitting on the 
© whole proceed- 
} were conducted by an inquisitor, 
a blic prosecutor. A 

hat has to date is a report 
"1 aoe all the Ls ie knows, may be 


HE FINANCIAL POST has for 
some time contended that, while 
country has what is perhaps 


HE Financial Post understands 
is suggestion has re- 


The decision in the Fam- 
case probably makes 

; tdin that no more publi 
ro 9 ae alleged combines will 


ithout such enquiries, the pro- 
__ @edure of establishing the exist- 
- @tce of combines and limiting their 


and the public. 


£54 Imperial Economic Confer- 
-ence at Ottawa in July may 

i. to be a very useful meeting 
4 ut it is hardly likely to be the 
| upon which a_ polic 


although if the Empire 

» the conference may 

to be the showroom at 
the new policy will be dis- 
The real work of the 
Conference, if it is done 
be done before the con- 

ference convenes. Unless there is 
advance understand- 
_ ing on the main issues involved, 
the different countries of 

the Empire there will be little 

88, for such an understand- 

ly be achieved at a 
conference, That is why it 

So essential that the preparatory 
od the conference should be 


HE Empire countries can make 

& notable contribution to world 
wavery by achieving some meas- 
“Mt of economic unity now. Two 
= Me chief barriers to world fre- 


gh tariffs all 
me world. Canada, for ex- 
sat? Would not need its presently 

ff if there were a lower 
. age tariff all around. Britain 
woned free trade regretfully 


ws circle in tariffs that cannot 
any one country. 
world monetary and 
y that would make pos- 
Stabilization of prices 

op ter security for capital. | h 
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Struggle for Exist-- 
ence 


POSSIBLE DEFAULT 


April 1 Interest Now in 
Doubt — Securities Weak 
— Look to Montreal 
Power 


From Our Own Correspondent 
MONTREAL.—With the grant- 
of the new order-in-council to 
the Beauharnois Power Corp., the 
Dominion Government is said to 
have informed the bankers that it 
will not continue to guarantee fur- 
ther advances by the banks to the 
company for constructional pur- 
poses. The banks apparently are 
not overly eager to make further 
ain in — =o eee - 

out public financing jus 
now an the ancertainty over the 
outlook has caused a marked weak- 
ness in the securities of the Beau- 
harnois Power Corp. 

Beauharnois is understood to 
have had current liabilities of 
around $3,000,000 at the beginning 
of the month, of which some $250,- 
000 represented wages. Theré was 
some fear that the wage bill would 
not be met last week-end, but 

were deposited with the com- 
pany’s banker to take care of this 
obligation. It is further stated 
that sufficient cash is on hand to 
take care of needs for the next few 
weeks and after that, the com- 
aes ability to meet its obliga- 
ions will depend upon whatever 
course of action the bankers have 


] | decided on in the meanwhile. 


Heavy Stock Selling _ 
Co-incident with the uncertainty 
over Beauharnois’ future, heavy 
selling of the company’s stock has 
taken place on the Montreal mar- 
ket. Over the past week in excess 
of 50,000 shares have changed 
hands at an average of $1 a share. 
It is reported that the selling comes 
from ly well-informed circles 
and that the buying comes from 
tors who are willing to pay 
$1 a share for the junior security 
as a promising gamble. 
Bond Position Serious 
__Of more concern than the selling 
of however, is the position 
of ois Power Corp.'s col- 
lateral trust bonds, which are being 
currently offered at 40, with lim- 
ited buying at that level. Much 
doubt exists as to the ability of the 
company to meet its bond interest 
on April 1 next, which calls for 
oreent = a ee or in 
rling at par of exchange, or in 
Canadian funds 


It has been the general impres- 
sion that out of the proceeds of the 
sale of $30,000,000 worth of bonds, 
sufficient moneys had been set 


J aside. in escrow to take care of 


interest charges until the plant 
came into production on October 
1 next. Such is not the case. 


E 
brings to light the fact that only 
sufficient funds were set aside to 


action | take care of interest up to October 


1, 1931. ‘This is set forth in Article 


and 1x, eer 2, section A. 
procedure of a public en- e 
is not called for. 


Th ce of the proceeds from 
the sale of bonds has long since 
been disbursed for corporate pur- 

ses and the company is now 
faced with the task of raising suf- 
ficient funds to take care of $900,- 
000 of interest due at the begin- 
ning of next month. If payment 
is demanded in American funds, the 
amount needed will be close unto 
$1,000,000. 

Decision With Banks 

Solution to this problem rests 
with the banks. Control of the 
company’s affairs would appear to 
rest in the hands of the banks and 
the decision as to whether or not 
interest will be paid on April 1 
rests very largely with them. 

Before arriving at conclusions, 
however, it is well to remember 
that at the time of the parliamen- 
tary enquiry into Beauharnois’ af- 
fairs, the premier stated that the 
interests of the investors would be 

rotected. The majority of these 

nds were sold in Canada and a 
default in interest ba ents would 
work serious hardship. At the 
same time it would seriously under- 
mine confidence in the enterprise 
and make further financing ex- 
tremely difficult. 

It is unlikely, therefore, that the 
interest payment will be defaulted 
without farther action being taken 
by the Dominion Government. The 
assurances given, while they do not 

(Continued on page 2, col. 5) 


turity, officials of the com- 
pany have nothing to say at 
the moment on the possibility 
of refinancing. An official 
announcement will be made 
toward the end of the month, 
or early in April, upon return 
of the president from Europe. 
* Little information is avail- 
able on this note issue, It 
was issued in 1927 and car- 
ries a coupon of 6 per cent. 
No public offering was ever 
made, the issue presumably 
having been taken up by 
interests close to the com- 
pany. : 


CAN. MOTOR LAMP 
CAPITAL CHANGE 
TO BE DECIDED 


Proposed Financing May 
Be Sufficient Until 
Business Improves 


Proposal to revise the capital 
structure of Canadian Motor Lamp 
Co. will be considered by share- 
holders at a pprcial gees meet- 
ing to be held March 18 in East 
Windsor. Under the scheme of ar- 
rangement the 2,220 shares of pre- 
ferred stock now outstanding would 
be exchanged for 22,200 shares of 
new class A common stock and 
present common shares, outstand- 
ing to the extent of 12,500, would 
be reduced to 6,250 shares of new 
class A common. In addition, 71,- 
550 class B common shares would 
be issued to Dominion Forge & 
Stamping Co. in consideration of 
financial assistance to be rende 


Capital reorganization of Can- 
adian Motor Lamp Co. is stated to 
be necessary because of iorue ° 
erating losses in 1930 1981 
arising from reduction in output in 
the motor industry, of losses sus- 
tained by the company following 
expropriation of part of its prop- 
erty by East Wi which caused 
the company to move and of write- 
= 9 = tools —< 

es. pro’ wo 
give a capital surplus of $111,453 in 
place of a deficit of $71,172 and 
would 


which sho a deficit of $65,000 
at December 31, 1931. Opera 
loss in 1931 was $53,475. 


Would Advance $100,000 

Dominion Forge & Stamping Co. 
has agreed to advance moneys to 
Canadian Motor Lamp Co. up to a 
total of $100,000 evidenced by de- 
mand notes bearing interest the 
same as that cha: by the bank. 
With this financing it is believed 
that the company will be taken 
eare of until January, 1934, and 
that during the intervening period 
it will be possible to work out of 
present difficulties. In return for 
financial aid 71,550 fully paid class 
B shares will be is to Domin- 
ion Forge & Stamping Co. 
_ The class B shares will be sub- 
ject to class A shares which present 
shareholders will receive. Should 
the company go into liquidation 
before the current assets exceed 
current liabilities class A shares 
will receive preference to the ex- 
tent of $2 per share before class B 
shares and any further distribution 
will be made pro rata among class 
A and class B common sharehold- 
ers. This provision is included as 
protection for present sharehold- 
ers and to indicate that any bene- 
fits accruing,to Dominion Forge & 


Stamping will only be out of im-|¢ 


proved earnings. The amount ad- 
vanced by Dominion Forge will be 
a charge against assets of Canadian 
Motor Lamp Co. 
Will Show Surplus 

The present paid-up capital of 
the company is shown at $282,625 
of which, under the scheme of ar- 
rangement, $76,172 will be can- 
celled and the remaining $206,453 
will be represented by the 28,450 
class A shares to be issued for 
present stock outstanding. Of this 
amount, $95,000 will be considered 
as capital and $111,453 set aside as 
distributable surplus. The 71,550 
class B shares issued to Dominion 
Forge & Stamping Go. will repre- 
sent $5,000 of paid-up capital. 

The balance sheet of the com- 
pany at December 31, 1931, shows 
current assets of $87,882 of which 
$77,022 is inventory; $8,831 is re- 
ceivables and $2,030 is cash. Cur- 
rent liabilities total $151,807 in- 
cluding bank loans of $131,000 and 
accounts payable of $19,420. 


Ottawa Sees End of Road 
In Insurance Legal Fight 


From Our Own Correspondent 


OTTAWA—Round table discus- 
sions between the Dominion and 
provincial governments and the 
life insurance companies are very 
likely to result in general agree- 
eek as to jurisdiction in this field 
of business, and to modify very ex- 
tensively the legislation now before 

Senate. 

the is understood that conferences 
between a representative of the 
federal government and the legal 
adviser of the insurance companies 
have already taken place. The com- 

anies’ le at adviser is Hon; N. W. 
Rowell, of Toronto. Whether Mr. 
Rowell has had any conversations 
with the -provinces is not known 


ere. a 
In a general way, enquiries by, 


the Ottawa government indicate 
that a majority of the provinces 
favor continued insurance admini- 
stration by Ottawa, and are quite 
ready to concede any constitutional 
rights they may possess. This is 
substantially true of all the prov- 
inces except Ontario and Quebec. 
The weaker provinces take the 
view that to assume administration 
of insurance would cost money, and 
they are in no position to under- 
take greater expenditures af this 
time. 

The legislation now before par- 
liament will not be hurried, so that 
any changes made necessary by the 
discussions which will be carried 
on between the Federal and provin- 


cial governments and Mr. well,| 


may be incorporated. 


Grain and Shipping Inter- Bi . 
’ ig Lag Now Exists Be- 
ests Face Fight Over |" tween Ratingand |Highliohts of the Week 
Happenings That Make News for This Issue 
of The Financial Post 


New Legislation 
WOULD AMEND ACT 


Shipping Interests Urge Abo- 
lition of Law Permitting 
Grain Transshipment 
at Buffalo 


Frem Our Own Correspondent 

OTTAWA. — Sharp controversy 
between two powerful business 
groups threatens in regard to 
amendments to the Coastal Laws 
soon to be introduced. 

The point in poe = ~ 
water carriage of grain from the 
head of the lakes to Montreal. 
Hitherto, American vessels have 
been ‘allowed to carry grain from 
Fort William or Port Arthur to 
Buffalo,‘ transship into smaller 
American vessels and complete the 
voyage to Montreal. 

nder the Canadian coastal laws, 


The 

similar law. But the transshipment 
voyage from the head of the lakes 
through Buffalo to Montreal, ‘al- 
ways has been considered two sep- 
arate voyages, in each case between 
a port in one country and a port 
in the other. Therefore this traf- 
fic has not met with any restric- 
tion. 

Now Called Single Trip 


The Canadian shipping interests 
have declared that the voyage 
ought, really, to be considered as 
= trip, = i it rr not be 
egal for American s,to carry 
= from the head of the lakes, 

ugh Buffalo to Montreal. 

Opposing the shipping interests 
are grain men of the west, the 
Winnipeg Grain Exchange, and 


Demand 
LOOK TO STATES 


Dismantling of Obsolete and 
Closing High Cost Units 
Would Speed Up 
Recovery 


From Our Own Correspondent 

MONTREAL.—Capacity opera- 
tions were maintained in 1923 by 
the Canadian newsprint industry, 
but, if past records are any 
criterion a repetition of this state 
of affairs probably will not occur 
until after the turn of 1940. 

This estimate is based on the 
assumption that in the intervening 
time there will be no change in the 
rated installed capacity and that 
the trend of consumption and de- 
mand follows along the same lines 
as those prevailing in the past 10 


to 15 years. 
, _ ~~ to which the Canadian 
industry been over-expand 
has been reiterated again ahd 
—_ 2 of or Se sal 
g of the past few years 
Phos been said that the demand 
by American publishers has in- 
creased at such a rate that it is 
only a matter of a short time be- 
fore the surplus is absorbed. 
Examination of the trend of pro- 
duction and consumption, as well 
as the source of supply, of the 
rincipal newsprint using countries 
oes not warrant any undue opti- 
mism of a rapid return to —— 
operations by the Canadian 


* Rapid Growth Registered 


Between 1922 os produc- : co 


other associated interests. They|'il 


support the transshipment of grain 
$ Buffalo on the ground that it 


in fo 
C 


tonnage of 
falo to New Yo 
it back to C 
trade. 
Of course the shipping interests 
Sea that ¢ transs panes ee 
pped, a larger proportion o 
Canadian grain vould move to At- 
lantic ports in Canadian bottoms. 


P 
t 
acilitates on trade; that to 
this p ce would result made 


These are the conflicting points} in 


“S view in re to the question, 


th will be presented to Par-| i 


liament when the legislation soon 
to be introduced reaches the com- 

i . The government, hav- 

oe into the question thor- 
oughly, has decided that the ship- 
ping nterests have the better case, 
and Hon. Alfred Duranleau, mini- 
ster of marine, is understood to 
have promised to bring down the 
necessary amendment to the Coast- 
al Laws, stopping transshipment, 
except under severe penalties, as a 
government measure. 

Meanwhile, the other demands 
for legislation made by the ship- 
ping interests will probably stand 
over until next year. In addition 
to the stoppage of transshipment, 
these interests desire legislation: 

Placing heavy duties —_ all 
ships, built elsewhere than in Can- 
—_ that enter the Canadian coastal 


A high tariff on all repairs to 
anadian vessel is made elsewhere 
than in Canadian yards. The pres- 
ent tariff is 25 per cent, the sug- 
gested tariff is 50 per cent. 
Changing present canal admini- 
stration, so that foreign-owned 
ships would have to pay tolls, while 
Canadian vessels passed through 


ree. 

In addition, the shipping inter- 
ests are opposed to the annual 
suspension of the Coastal Laws in 
the fall of the year, whereby United 
States vessels are permitted to 
take a cargo of grain and freeze 
in at the head of the lakes, deliver- 
ing this one cargo wherever they 
please, in Canada or the States, in 
the following spring. 


Stock Market 


20 INDUSTRIAL STOCKS 


MONTHLY 
Dec., 1930 to Feb., 1932 


MARKET RECORD 
Industrial Stocks High 
Week of Mar. 8 
Week of Mar. 1 
Month of March, 1931 


10 Public Utilities 
Week of Mar. 8 55 
Week of Mar. 1 ....-eseees 54 
Month of March. 1931 seease 89 


to 12,376 tons at the beginning 
of 1932. 
Too Much Capacity 

Capacity of the newsprint mills 
in s country is considerably 
greater than the combined export 
and domestic demands. ven 
— capaci in a was in 
great as it is y, the opera 
ratio in that pean was 85.5 r 
cent of capacity. With further 
newsprint machine installations in 
1930 and 1931, together with the 
falling off in demand, operating 
ratios slipped off badly. 

At the end of 1931 Canadian 
newsprint mills were operating at 
51.3 per cent of their rated capa- 
city. There has been little im- 
pce in the current year. The 
act should not be overlooked that 
this ratio is for the industry as a 
whole and that many companies 
are operating well below half of 
capacity. 

Vhen it is considered that the 
majority of Canadian newsprint 
mills are capitalized on a basis of 
an operating ratio considerabl 
above that prevailing today, wi 
newsprint price well above present 
contract levels, it does not require 
much imagination to realize that 
the operators are faced with a 
difficult and trying situation. 

Lower Production Costs 

_ There is little prospect of secur- 
ing an increase in the price of 
newsprint for some time to come. 
Any improvement in the financial 
position of the operators, therefore, 
must necessarily come from two 
sources .... reducing production 
costs, and securing further busi- 
ness. 

Over the last 24 months the 
manufacturers have by necessity 
cut their costs to a point lower 
than ever before. There is still 
foom for economy, however, but 
any further savings in this direc- 
tion are likely to be small. 


Need More Tonnage 

What are the prospects for in- 
creased tonnage? 

Canada at present has a poten- 
tial annual newsprint production 
of roughly 3,700,000 tons. On the 
basis of last year’s production, 
there is an apparent over a 
of 1,500,000 tons. It might be 
argued that output in 1931 was of 
a subnormal character but even 
taking the returns for 1930 the 
excess productive capacity is 
around 1,200,000 tons. 

May Help Recovery 

Before the Canadian newsprint 
industry can get back to the 1923 
operating basis, this surplus capa- 
city must be absorbed. There is 
always the likelihood of obsolete 
machinery being dismantled or 
high cost mills being converted to 
the manufacture of other grades 
of paper. This would mean clos- 
ing up the gap between potential 
productive capacity and demand 
and bringing the industry that 

(Continued on page 2, col. 5) 


Too Much Newsprint 


Canadian newsprint mills are over-| 3 


built. But demand for paper grows 
steadily, taking good years with 

hen will meeeey operations 
be reached? Probably not until 
after 1940. Page 1. 


Lots of Wheat 


Prof. D. A. MacGibbon thinks 
Canada in time can grow 700,000,- 
000 bushels of wheat. This is less 
than some have forecast but it’s a 
lot of wheat nevertheless, Page 9. 


Hopes vs. Results 


Mergers. always start off with 
rosy promises. But expected profits 


=| DOMINION POWER 


STUBS COMMAND 
HIGHER PRICES 
Company is Liquidating 
Investments to Retire 
Bonds Due April 1 


’ 


Electric 
tario 
The 


for the 4%’s. The latter 
currently bid on the street at 87 
which com with 86 b 
March 1; 84 —s. 


ea teceenataes 
ary per pres- 
ent. Since the company’s bonds are 
payable in Uni States 

this are. Seneca a saving to 
sharehol of around $430,000 or 
some $6.26 per share on the 69,000 
stubs outstanding. The net « 


don’t always come. The record. of.. Industries Adds Voice to 


leading Canadian mergers on page 


Branch Plants 


The British are worried about “in- 
vasion” of foreign branch plants. 
But to Canadians the branch plant 
is a Canadian factory. See discus- 
sion in The Nation’s Business, Page 


. 


Figuring Bond Yields 
Answer (on page 11) to puzzled in- 


vestor throws light on higher 
mathematics of investment returns. 


OIL COMPANIES’ 
. 1932 OUTLOOK 


and in most 
IS OBSCURED | sre"preparea to make’ 


Faced By Political Probes} 
and Increased Gasoline |i 


g ef 
be 
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ti 


2 
although executives of oil compa-|. 
nies appear confident that a close 
investigation will show profit mar- 
gins to have been’ narrow, s 

olders will not-feel easy until the 
investigation is ended and the com- 
mittee reports. 5 
Westerh Probe Also 
On top of the Federal enquiry 


|jthe Saskatchewan Government de- 


the compan 
investment in H 
$5,566,000 and liquid assets would 
then approximate $5,903,000. Chief 
liability is the~ maturing 
debt, which, if paid off at the cur- 
rent rate of exchange, will cost 
the company some $5,330,000. Sub- 
ject to any final costs of windit 
up the company, the cash remain- 
ing for final distribution to share- 
holders would i to be 
than $560,000 cient to ) aes at 
least $8 per share to be added to 
B50. payments which have totalled 
The company received $21,000,- 
000 in 5-year and 40-year Hydro 
debentures~ in August, 1930, and 
sold $15,135,000 of these deben- 
tures near the peak of the bond 
market in September, 1930. The re- 
maining debentures were largely 
of the 5-year term which are not 
subject to such wide fluctuations in 
rice as is the case in*the longer 
rm bond. 


asked for the Federal investiga- 


ding | tion it would appear that much of 


the work done by Dominion 
province will be in the nature of 
duplication. It adds in any case to 
the political worries of oil compa- 
nies. 

On top of that situation provin- 
cial governments have shown a 
strong tendency from end to end 
of the Dominion to consider rais- 
ing the tax of five cents a gallon 
on gasoline sales to 6, 7 or 8 cents 
a gallon. Companies have protested 
that five cents a gallon is itself a 
very | tax and that a larger 
tax will lead to a drop in gasoline 
consumption and to bootlegging of 
goons and other devices to avoid 
the tax. 


Canadian Pacific Seeks 
Approval on New Issue 


From Our Own Correspondent 


MONTREAL.—Canadian Pacific 
Railway Co. proposes to issue addi- 
tional consolidated debenture stock 
and to that end will make applica- 
tion to Parliament at this session 
for approval. No comment is forth- 
coming from the company, offi- 
cials sa that details will not be 
available until the application 
comes before parliament. 

At the end of 1930 the issued 
consolidated debenture stock, which 
is perpetual and non-callable and 
carries a 4 per cent coupon, total- 
led $398,911,549,. Of this amount 
$107,500,000 has been deposited as 
collateral ainst the collateral 
trust bonds, leaving a net balance 
of $291,411,549. 

Majority in England 

Most of this stock has been placed 
in England, about $219,000,000 hav- 
ing been sold in that market to 
date. The last issue of the deben- 
ture stock was in December, 1930, 
when the company sold $10,000,000 
to the Bank of Montreal to defra: 


y 


Railway, Northern Alberta Rai 
ways Co. and of the Toronto 
Terminals Railway Co. ; 
There is no authorized amount 
of the consolidated debenture stock, 
each additional sale being made 
after approval has been secured 
ot om ent th has is 
t present the company - 
sued all of its authorized senior 


securities with the exception 6f the | Faleon 


$30,000,000 secured note certificates 
of 1944, of which onl $22,289,069 
are outstanding. Further it will be 
recalled that at the last meeting 
of the shareholders approval was 
iven to the issue of an additional 
$5 000,000 of ordinary stock in 
such amounts, on such terms and 
at such times as the directors may 
from time to time decide. So far as 
is publicly known the directors have 
not issued any more ordinary 
shares. 5 at 


Vast Market Receptive 


Trade possibilities in.a mark 
which last year imported 4 bil 
dollars worth of merchandise 
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antage oa = t 
©. presen ss 
“apart from the 10 per cent tarif 
nation-wide insistence for British 6 
Em e 


far-reaching “results as 
valuable market is con 


The most likely lines in 
anadian e 70 Wade is 


Canadian Tirade 
and missioner, are as follows: 


Flour, cereals ‘(includin 
malting barley) cereal 
pears, newnennee apple j 


milkpowder (and to a lesser ex 
evaporated and condensed 


(Continued on page 2, col. 4) 
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THE FINANCIAL POST 


“aa ae) The Nation’s Business 


, \bitibi Power & Paper 

- Company, Limited 
EIGHTEENTH ANNUAL REPORT 
the Fiscal Year Ending December 31, 1931 


SOLIDATED BALANCE SHEET DECEMBER 31, 1931 


ASSETS: Speen 
and supplies, and expen on logging Lak nies 
rs r U i See eee oo abe... .. 294. 75.47 
n re " PRN occ desl 2,540 786.73 
be: i ie ee ee eee saneccd 405,824.68 
iC in Seeeeereeseeeteseeserasre yy 
4 ‘on hand and on deposit eeseeteterrearer 1,98 089 


$16,125,320.35 


Seite semsesion oh cost... #7,897.268.05 
ere seeeeereeeeeeeeeeee 6,387,768.05 


~ 


nt, machinery and equipment, at cost 116,887,716.98 
and limi ] te 
eee Serre nee rere 52,295,485.38 


_ LIABILITIES 
Coeurel) Pen wh $3,400,000.00 
bi vur bills payable eeasereree meee 
idenda payable .....ccccecccccccseccsecee 79,470.00 


4:4y 
Died $ 


hy BL 


LIABILITIES: : 
eee i  a91479.69 
; money obligation payab n Decem- 

1982 BOGE SSS TET HS SEH EHH EE HEH Ee Er EEE 45,000.00 


SATION with purchase of 
rI0) oes See oe ee 


a rt SeeeS ee eReeeeserteoeesereseseseses 
ecbsdbevcevecccces $76,000,000.00 
and cusstandice ..... OO 

‘cent First 

ieee.” 


an a "7 pee teweetes essere 20,000,000.00 
wed and outstanding 4,900,000.00 


RVES: ? 
Depreci: ‘depletion seccsecessseccess 28,607,481.01 
ot otates Seeseueeeeeseeessores 2,169,365.96 


* 49.155.000.00 


Te atie piitenred Stick 
‘ a cithoriaed issue 


sis vy A at a Stoc 1,000,000.00 


Paper Mills. e 
‘total a issue is weeeee shares $4,881,800.00 
¥ Cumulative Stock 
Re! eee each of Provincial Lim- 
“pone total authorized issue is 35,000 


PCCR ES SHSSE HEHEHE SEH Eee E SEH SESH HSH 
f 


8,500,000.00 


ted 

out nominal or pet 
eal or 

es. 

shares 


es and § . on ~ peas 

nm ‘its | y. Earned Surplus 

ss Stock Account $18,964,935.43, Capital 
D1 Total $57,784,218.49. 


Liabilities, hy 
ms of General Power &. Paper 
i pan’ ted connection with its purchase of 
_ Thunder Bay Paper Co., Limited and obligation in con- 
nection with subscription for shares of Newsprint Bond 
ae bt and Share Company eee ecccederescdevecssecccceceseecess 


g guarantor of com tion of plant of the Ontario Power 
Service ae oa Limited.” 


{SOLIDATED SURPLUS AND PROFIT & LOSS ACCOUNT 


‘ FOR THE YEAR ENDING DECEMBER 31, 1931 
ce at credit as at January.1, 1981 ........ 


ae write-down of wood to reduce the 
inventories to the basis of current values as 
estimated by the management .........+-.. 


4 i from operations for the year, after. charg- 
wood sa tummeadnebene on basis of Poduced 
resulting from above adjustment of $5,199,946.59 

rofit on bonds purchased for Sinking Fund... | 197,205.24 


I ers 
~ Provision for depreciation and 
e: depletion on : usual 


¥ other interest Seeteseseeearee 2,801,608.58 


Ks ome 


4,095,179.23 


Profit before Investment Reserve tie 1,801,972.60 


Deduct: ’ 
. Reserve for depreciation of investments ..... 745,500.00 


Di : : ; 
7% Cumulative Preferred Stock (9 months) 52,500.00 
Cumulative Preferred Stock (8 months) 523,227.00 
7% Cumulative Preferred Stock of Provin- 
cial Paper Limited Seeeeeeeeeeeeeteneeeeee 245,000.00 
-~ Balance at credit carried forward . 
@ Approved on behalf of the Board, 
VICTOR E. MITCHELL, Director. L, R. WILSON, Director. 


AUDITORS’ REPORT TO THE SHAREHOLDERS: 
_ We have examined thgbooks and accounts of the Abitibi Power & Pape 
-Company, Limited and its subsidiary companies for the year ending Decembc 
1931, and have obtained all the information and explanations which w 
‘required; and we feport that, in our opinion, the above Balance Shee’ 
eeeeener $1, 1981, is properly drawn up so as to exhibit a true and correc 
e 


of state of the combined affairs of the Abitibi Power & Pape: 
ormation and the explanations given to us and as shown by the books 


‘our 
of the companies, 
oie PRICE, WATERHOUSE & COMPANY, 


y, Limited and its subsidiary companies, according to the best of 


oe Toronto, February 19, 1932. Auditors. 


Peninsula Granite Attracts Comment) siderable attention and the market 
| The black granite from the deposits | for this artistic building material is 
at Peninsula on the forth shore of| extending to various new centres of 
‘Lake Superior, are attracting con-| the United States and Canada. 


In New York 


This Bank has its own office at 
49 Wall St., and our Canadian 
clients will be welcomed there 
and afforded all possible informa- 
tion and stance, 


THE BANK OF 
NOVA SCOTIA 


. Established 1832 
Capital, $12,000,000, Reserve, $24,000,000. 
Total Assets over $265,000,000 - 


22,518,088.40 


5,215,995.61 


242,479.69 


4,250,000.00 


eeeee Ne ee 54,055,000.00 


30,766,796.97 


57,784,218.49 
a 
191 76 


$61,609,865.25 


8,560,892.36 
58,048,472.89 


556,472.60 
$58,604,945.49 | 


—_—_—_— 820,727.00 
$57,784,218.49 
SS 


(Continued from page 1) 


Even the gold standard, the near- 
est the world ever came to a com- 
mon monetary measure of value, 
has been abandoned as an inter- 
national affair. 
*s 8 @ 

HE world would be better off if 

tariffs throughout the world 
were overnight modified by any 
universally applied reduction. But 
this ideal ~ anything usefully se 
proaching is quite impossible 
outside the realm of textbooks, 
Since a world approach to the prob- 
lem is barred by political diffcul- 
ties the only successful effort must 
be by action on the part of closely 
related groups of nations. A Brit- 
ish Empire preferential tariff will 
be an Sapectent beginning in the 
direction of lower tariffs for other 
groups. An European customs union 
might easily follow. Some progress 
toward pan-American economic 
unity would be a third useful con- 
tribution. In the course of ten 
years excessive nationalism in 
tariff making would decline. 

Empire preference will benefit 
the whole world in many respects, 


not the least of which would in | po 


png the world a good example 
and forcing other countries into 
reciprocal arrangements that would 
be at least a step in the direction 
of lower world tariffs. 


A SIMILAR inability to work 
out a world-wide scheme of co- 
operation is to be found in the 
monetary field. Prices of all com- 
modities and therefore the wages 
and incomes of all producers have 
been hammered to pieces by the 
inability of nations to. work to- 
gether in the handling of money 
problems, to such an extent that 
a return to the savagery of barter 
has been suggested in order that 
the world may start anew to create 
Cee eget A world bank- 
ng system, a world monetary sys- 
tem and world control of credit 
i been suggested as an ideal 

t would permit the stabilization 
of prices, an improvement in the 
methods of financing consumption 
and a restoration of the interna- 
tional flow of capital. But only 
the idealist can visualize the estab- 
lishment in any brief period of 
time of an international money 
market unselfishly handled in the 
interests of all peoples. The first 
step in the establishment of an 
international monetary system is 
for individual countries to make 
sure their currency and bankin 
systems are right. The secon 
step is then for related groups of 
countries to work together. Then 
these larger groups can be made 
to co-operate. If the Empire could 
make the be gs of such a 
system for its own constituent 
countries, international monetary 
co-operation will become a less dis- 
tant pro t. There are grave 

es to be overcome 

and many dangers in the path even 

ire currency, Empire bank- 

ing Empire credit control. But 

the ers are there to be dis- 

sected and analyzed and should 

not preclude serious consideration 
of the possibilities. 

The idea should not be enter- 
tained by any one that an Empire 
economically united will be a men- 
ace to the rest of the world. 
Rather, it will be a buttress of 

for the world at large 
and the first step in a more pros- 
prose world. If Empire coun- 
es.can find a way to work to- 
gether for their joint economic 
advancement, if they can find the 
point at which nationalism becomes 
selfishness, they will provide the 
world with a pattern for a much 
larger system of co-operation. 
_ 


* ” 


Branch Plants - 
Benefit Canada 


AS EMINENT Britisher, speak- 
ing in Toronto this week, made 
a suggestion that is but a reflec- 
tion of a vi int now widely 
preemies in Great Britain. 

is su estion was, in short, that 
ae ial tariff arrangements 

tween different countries of the 
Empire should be made to apply 
only to the products of factories 
owned and controlled by Empire 
capital and managed by citizens 
of the Empire. is means that 
Britain’s preferences would not be 
extended to Canadian branch plants 
of American companies; Canada’s 
preferences would not be extended 


to British branch plants of, say, 
French or German companies. 

The establishment in Britain of 
large numbers of foreign branch 
plants wishing to take advan 
of the B tariff and Em 
preferences has aroused some 
nen among a industrial- 
i maliy 0. are already 
complaining of tte “invasion” in 
terms that leave no doubt what- 
ever of their dislike of the move- 
ment. 

7” 7” * 

F GREAT BRITAIN had had as 

much experience with ‘branch 
plants as Canada has had its 
citizens would know enough to wel- 
come rather than to worry about 
industrial plants establis by 


“age capital, 
Industrial development does sev- 
eral things for a nation. It pro- 
vides employment for workers; it 
turns raw material resources into 
ible wealth; it provides oppor- 
= ty for ares — . va 
vides openings for ° 
Javested’ - weetallys ite enables a 
country either to reduce its im- 


do both, it contributes to tax, rail- 
= and professional revenues. 

he foreign branch plant does 
most of these things just as much 
as the purely domestic industry. 
It provides employment for home 
citizens. It uses a large propor- 
tion of home resources when these 
are available. Whether it imports 
executive brains or employs local 
citizens is unimportant at the start 
for no country can lose from im- 
porting knowledge and all branch 
plants in time give opportunity for 
talent to demonstrate itself. It 
adds to the favorable balance of 
trade. It contributes to Govern- 
ment revenues, railway revenues 
and professional revenues. 

, ” * o 


HE only place where a Susie 
branch plant differs essentially 
from a purely domestic industry is 
that it is my to utilize a larger 
proportion of foreign capital than 
the domestic plant. 
The arguments against the im- 
portation of foreign capital are 
mereree It 5 ee et it 
gives the capi nation 
political anaes n the areas 
where the capital is invested. But 
Britain knows that its. huge in- 
vestments in American lways 
and institutions in the last century 
gave it no control of the political 
estinies of the American ple. 
We too know that the inflow of 
American capital into Canada has 
not jeopardized our political inde- 
pendence. f 
It is contended, too, that im- 
rted capital displaces home cap- 
ital and makes it necessary for it 
to seek less favorable investments 
abroad. But if home capital will 
not show the enterprise necessary 
to erect plants that are needed it 
cannot expect to be protected 
against enterprise capital from 
other countries. 
And the third argument is that 
the profits by a_ branch 
lant leave the country. The prof- 
its of industry are seldom as high 
as five per cent of the gross pro- 
duction, seldom more than a small 
fraction of the vege payments 
alone; they are usually, in success- 
ful concertts, about equal to the 
taxes paid to local governments. 
Any wy well —_ to 
pay even foreign investors five per 
cent or so of the wealth created 
by the investment. z 
ANADIANS must be well 
armed with a thorough under- 
standing of the implications of 
branch plant development. Our 
ministers in negotiating trade 
treaties with Empire countries 
have often run into the snag of 
resentment against ’s large 
U. S.. branch plant development. 
The objection will probably arise 
at Ottawa in June. One thing we 
must make the rest of the Empire 
realize is that our foreign branch 
plants have contributed not only 
to the wealth of Canada but to the 
wealth of the Empire. 


EXPORT TRADE 
OPPORTUNITY 
OPENS IN U. K. 


(Continued from page 1) 
canned salmon, timber, dowels, 
handles and other woodenware, paper 
boards of various kinds, wrapping 


Wear A Hat Labelled 


Birkdale 


—and you wear a hat that will add a final touch 


of distinction to your 


clothes. The Birkdale 


Derbies, just arrived, are styled in the new Sprin 
shape by one of the better-known firms of English 
hatters. Come in and try one on! You'll like it! 


Each $6.00. 


Main Floor, Queen Street 


“T. EATON Cours 


TORONTO 


CANADA 


rts or to increase its exports or to 


paper, wallboards, rubber footwear, 
gloves, silk hosiery, metallic office 
furniture, agricultural machinery, and 
household electric appliances, 

The fact that - resent ie 
cent preference for Empire 8 
is more or less tempo in that 
it applies in its present form onl 
from March 1 to November 1), 
should not prove a handicap to 

anada, it is pointed out. Indeed the 
fixing of the 10 per cent rate seems 
to be less material than the estab- 
lishment of the principle, according 
to Mr. Watson, and the bill itself 
really provides a basis upon which 


a scientific tariff can be construct- | expo 


ed following the deliberations of 

Empire Conference in July. In 
other words it is believed that the 
future for Empire merchandise in 
the British market will improve 
rather than diminish as specific 
preferences are worked out. dur- 


ing, 10. 

r. Watson’s summary of the 
situation, which is an exceedingly 
thoughtful and earnest plea to Can- 
ada to take advantage of the pres- 
ent situation is, in part, as fol- 
lows: 

“For the moment the outstanding 
fact from a Canadian point of view is 
that up to November 15 next the 
British Government has granted Can- 
ada and all Empire countries immun- 
ity from the 10 per cent duty which 
will be levied from March 1 on all 
goods of foreign origin, with a com- 
paratively short list of exceptions. 

“This concession, together with the 
advantage that Canada can also tem- 
porarily import into Great Britain 
duty free a selected number of manu- 
factured goods, which if produced in 
foreign countries are called upon to 
pay a duty of 50 per cent, in any case 
up to the middle of May, opens up 
possibilities which deserve the most 
serious and thorough personal in- 
vestigation by the Canadian manufac- 
turers and shippers concerned. 

“The advantage in competition with 
United States goods is temporarily 
enhanced by the present exchange 
situation, The position, where the 10 
per cent duty is alone concerned, is 
obviously much less favorable in com- 
petition with countries like Scandi- 
navia which are also off the gold 
standard, Indeed, in many instances 
the duty will probably fail to offset 
the advantages, natural and other- 
wise, which many of these competing 
countries possess in the way of cheap- 
er labor, transportation, and estab- 
lished trade connections. 

“Canadian manufacturers who are 
adequately circumstanced to seriously 
inaugurate and develop export trade 
to the United Kingdom upon a regu- 
lar basis, and have satisfied them- 
selves that the poccteeneey outlook is 
promising, can be strongly urged to 
send over properly equipped represen- 
tatives to investigate conditions and 
prospects here.” 


BEAUHARNOIS 
AFFAIRS GROW 
IN COMPLEXITY 


(Continued from page 1) 
constitute a guarantee, yet consti- 
tute a moral guarantee which the 
Federal, Government can hardly 
sidestep at this juncture. 


Mention Montreal Power 


Montreal Light, Heat and Power 
Consold. has nm mentioned fre- 
quently as being desirous of tak- 
ing over complete control of Beau- 
harnois, a step which would in- 
volve taking care of present bank 
obligations and financing comple- 
tion of the project. 

This company has maintained an 
ae attitude of aot inter- 
e in over Beauharnois. 
On the Soo it is general 
knowl that Montreal. Power 
has a substantial stake in the com- 
oo through ownership of col- 
ateral trust bonds and stock and 
is even said to have a minority 
stock control. 

Prove Valuable Acquisition 

Acquisition of the Beauharnois 
yreuses would doubtless appeal to 

ontreal Power. Already it has 
contracts to take delivery of 250,- 
000 h.p. from Beauharnois. The 
balance, except for 50,000 h.p., has 
been sold to Ontario Hydro-Elec- 
tric Power Commission. 

While there would be no par- 
ticular advantage in Montreal 
Power taking over the enterprise 
as a development of 500,000 h.p., it 
would prove a valuable acquisition 
in other ways. Even provided that 
Beauharnois does not get any ad- 
ditional water rights, the economic 
value of the plant could be greatly 
increased by diverting the water 
owned by ar Rapids Manufac- 
turing and Power Co. (a Montreal 
Power subsidiary) through the 
Beauharnojs plant. This would 

rovide for a much larger produc- 

ion than is now possible at Cedars 
with the same amount of water. 

The future of Beauharnois re- 
mains obscure at the moment, but 
it is expected that circumstances 
will force an official statement set- 
ting forth the true position of the 
company. 


| RETURN OF CAPACITY 


OPERATIONS UNLIKELY 
DURING THIS DECADE 


(Continued from page 1) 
much oe oo day when it is 
again opera at capacity. 

The point "iE oala not be over- 
looked that no new. ratings have 
been established for some time. 
Actually the Canadian industry 
can produce more paper than is 
shown by present official ratings. 
In ee of this statement it 
might mentioned that the Dal- 
housie Mill of New Brunswick 
International Paper Co. has a rat- 
ing of 500 tons daily, while only 
last month it produced in one day 
over 600 tons. 


Survey of Markets 

In respect to further business it 
is necessary to examine the posi- 
tion of the three principal markets 

- «+ domestic, United States, and 
overseas. The latter includes the 
United Kingdom, South Africa, 
Argentine, British West Indies, 
Australia, New Zealand; in fact. 
all countries outside of the United 
States. 

Canada is a relatively small mar- 
ket, taking about one-tenth of the 
total production. There has been 
a steady increase in domestic con- 
sumption rising from 95,000 tons 


in 1919 to 213,000 tons in 1931, and | ing 


averaging around 200,000 tons dur- 
ing the past four or five years, 
The trend of newsprint consump- 
tion in the Dominion is shown in 
the following table: 
Canadian Consumption of Newsprint 
ns 


Tons 
1919 ..; 95,000 
1920 eevee 114,000 
1921 ..06 


198 

. . 1981 218,000 
It is to be expected that sales of 
newsprint in the Canadian market 
will continue on much the same 
scale as in the period between 1919 


and 1931, namely, an annual in- 


crement of around 7,000 tons. 


The bulk of Canadian produc- 
tion is shipped to points outside 
the Dominion. Exports totalled 
708,000 tons in 1919. Five years 

has increased to 


later sh 

52 in 1929 to 
2,511,000 tons. Shipments’ last 
year aggregated 2,008,000 tons. The 
ann average increase during 
this period, on the basis of 1930 
representing a normal demand 
been 125,000 tons. 

The manner in which Canadian 
rts have increased is shown in 
the following tabular matter: 

Canadian Exports of Newsprint 


1919 .... 
1920 .... 
1921 seen 
1922 . 
1923 4.00. 1,188,000 
OOK acinsa 1,219,000 
4008 3i3.% 2,008,000 
This remarkable showing was 
rimarily due to the increasing 
eee of the United States 
publishers upon Canada for their 
supply of newsprint. The growth 
* t have been more pronounced 
and the recent decline minimized 
were it not for the entry of New- 
foundland into the newsprint field. 
The Island dominion has all the 
advantages and few of the disad- 
vantages of Canada in the manu- 
—— of newsprint. Last year 
Newfoundland supplied the United 
States with 159,782 tons of news- 
print, or approximately the same 
amount as imported from all Euro- 
am countries. This is Canada’s 
oss for had it not been for the 
establishment of the two New- 
foundiand mills, Canadian operat- 
ors would have been called upon 
to supply this tonnage. 


United States Market 

The United States is the world’s 
principal newsprint market. It re- 
quires almost as much as all other 
countries combined. In the last 
six years the annual requirement 
has averaged over 3,500,000 tons. 
This tonnage between two and 
three times that purchased in 1913. 

Owing to the inability of the 
American mills to» supply the de- 
mand on a competitive price basis, 
publishers and other users of news- 
print have to look to foreign 
sources to make up the difference 
between domestic production and 
consumption. F ; 

This dependency is well illu- 
strated by Cane the records 
of imports over the last 19 years. 
In 1913 foreign purchases totalled 
220,000 tons. In 1920, 730,000 
tons; in 1925, 1,448,000 tons; in 
1929, 2,421,000 tons. In 1930, 
2,380,000 tons and in 1931, 
2,067,000 tons. 


Canada Gets Majority 

Canadian operators secure the 
major share of this business, New- 
foundland and the European coun- 
tries share alike in about 300,000 
tons. The amount of trade secured 
by the latter is unimportant in so 
far as tonnage is concerned. Due 
. his a iy beg nerves, regu- 
ar supplies the European oper- 
ator is at a disadvantage and his 
competition is only felt in biddin 
for spot business. Not so wi 
Newfoundland, however, but oper- 
ators in that country have about 
reached the maximum in shipments 
and need not come in for serious 
consideration in the allocation of 
future additional business, pro- 
vided that no new mills are built 
or present plants expanded. 


Prospects For Trade 

Consumption of newsprint in the 
United States from 1913 to date 
has increased on an ave about 
109,000 tons annually. e Can- 
adian mills could secure by far the 
largest share of this additional 
business. While there are 
domestic mills to consider, they are 
not a serious factor because of 
their inability to compete on a 
price basis. There are ¢ 
areas where they might be served 
more advantageously but the large 
metropolitan areas such as New 
York, Chicago, Boston, Philadel- 
phia and others will look to Can- 
ada for their newsprint supply. 
Some of this additional business 
will likely fo to European pro- 
ducers, but the percentage will be 
negligible. 

anada’s other principdl news- 

print outlet ... . the overseas 
market . . .. does not present 
extraordinary opportunities for 
the placement of additional ton- 
nage. The world-wide tendency to 
protect home industries and the 
consequent setting up of tariff bar- 
riers, has limited the extent of 
imports. There is no reason to 
anticipate any marked change in 
this policy for years to come, and 
Canadian operators will have to 
content themselves with holding 
business they now have. 


Annual Gain 115,000 Tons 


It is expected that under normal 
circumstances there should be an 
increase in demand for Canadian 
newsprint amounting to 115,000 
tons annually. On the basis of a 
present surplus machine installa- 
tion and an increase of 115,000 
tons annually in demand, some ten 
years would elapse before opera- 
tions are again at capacity. Al- 
ways provided of course t the 
rate of capacity remains un- 
changed. 

Factors Affect Growth 


There are many factors affecting 
this estimate, such as the develop- 
ment of new materials for manu- 
facturing newsprint and the expan- 
sion of radio and other means of 
advertising. Radio is a definite 
threat to the rapid return of pros- 

rity in the newsprint industry. 

is medium of advertising and 
news broadcasting has come to the 
fore with t rapidity. Many 
millions of dollars which formerly 
have been used in the purchase of 
newspaper space have been di- 
verted to the radio, which in turn 
has not been without its effect o 
the demand for newsprint. $ 

Offsetting features to the advan- 
tage of newsprint are such topical 
matters as wars, elections, epi- 
demics, world calamities, etc., all 
of which have a pronounced bear- 
on the newsprint sales, A 

residential election in the United 

tates, for example, results in 
added sales of many thousands of 
tons of Canadian newsprint. These 
are uncontrollable factors, how- 
ever, and over a period of years 
are equalized. The kidna ping of 
the Lindbergh baby proba y pro- 
vided at least a day’s extra work 
for every newsprint mill in Canada. 

Capacity operations may 
reached by Canada’s newsprint in- 
dustry before the close of this 
decade, but present unsettled 
world conditions hold little hope 
for this development. 


With 


$74,000,000 and Assets in excess 

of $750,000,000, the Bank of - 

Montreal, whose always high 
is 


percentage of liquid reserves 


traditional, is an old-established 
institution of outstanding strength. . 


A reputation— 


as well as 
a name 


New! Neat! Good look- 
ing! Of pure white all- 
wool yarns knit in a new 
mesh weave. Sleeveless, 
too, a style that’s going to 
be popular with golfers 
this spring. See them now 
in the Store for Men. 


acre SIMPSON trsren 


MONTREAL: 


Our own offices in Lom 
don, England, and New 
York—and private wires 
between Toronto, Montreal 
and New York—keep us 
in close daily touch with the 
world’s money markets. 
We offer prompt service 
and the best possible rates 
on Foreign Exchange. 


Telegraphic and Cable 
transfers are given special 
attention. 


DOMINION 
BANK 


Established 1871 


50 Branches 
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General Sales Office: i 
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By JOB 
Article Four in Study 


Promoters are visionaries an 
by ‘i ion of ‘the — 
. A farvey. reveals a 
eee ning power of the new]; 
which is not always substantia 
The past two years have bee 
* more particularly the newly fl 
expression, “Economies to be 
ized. This has not been, al 
because, in some instances, the 7 
jsed more than could be fulfill 
; On top of these-g 
business life of the 
— a curtailme 
vership. 
fn A oining this article will 
oF a table setting forth the 
nancial returns of over 50 Ca 
adian mergers. In each case, t 
Pas tidati given 
the conso on are . 7 
follows earnings — the fi 
year of the merger and, for cor 
parative purposes, the la 
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Work Out Average 
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cov 
perigee 
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the earnings of each com ha 
been pea — bas 
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¥ interesting and highly informa 
tive findings. | de 
A Disa 


Disappointing Record 
Briefly, of the. 52 consolidation 
listed, whose age ranges from tw 
to 21 yours, ee not now pay 
ing divide of any kind on 
capital stock. 
Ease than half a dozen have « 
continuous unbroken dividend 


into receivership 


noes - or had capital 

readjustments: 
And what is even more interest 
28 of the 52 consolidatiéns 
their term of exist- 


earn 
ings than reported by the constitu 
ent companies in the year prior tc 
the merger, or estimated by the 
promoters for the first year’s 
operations. 


‘all Below Estimate ‘ 

Examining the list alphabetical 
ly, the first record of note is that 
of Amalgamated Electric Corpora 
tion. Formed in 1929, the compon 
ent parts in the aes eee See earn- 
ings, after depreciation and taxes 
of $176,272. The first annual state- 
ment of the merger showed an in 
come on the same basis of $113,164, 
but in the last , there was a 
deficit of $94, 7, PF oa 
ave 8 consolida- 
tion since 1929 have totaled $14,695 
after depreciation taxes. . 
' Next on the list is Asbestos Corp. 
which started off in 1925 with an 
estimated annual net for dividends 
of $600,740, It came 


at the beginning of 1932 
ization was. 


on the average, done better than 
originally estimated. oe | 
' Building Products is another com- 
pany that has developed a sound 
earning power. ; 

Belding Corticelli—a@ 1911 mer- 
ger—started off its 
ae net he 

n the intervening 

ad average annual pro of 
$256,016, cOmpared with 842 
in the last report. 

Catelli-Maearoni Products esti- 
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nings of Mergers 
how Wide Variation 


of Over 50 Consolidations Reveals 
Majority to Have Earnings Well Below 
Promoters’ Anticipations 





By JOHN E. LANGDON 
Article Four in Study of Merger Movement in Canada 





He, 
an “nine 


cularly the 


pomoters are visionaries and, above all, optimists. This is borne out 
mination of ‘the financial records of some of our Canadian 
vers. A survey. reveals a superabundance of optimism respecting 
power of the newly consolidated enterprises—an optimism 

his not always substantiated by results. 
he past two years have been critical ones for all corporations, but 
newly fledged consolidations. The now famous 


sion, “Economies to be put in force,” has not always been 


wer — 2 curtailment 


seivership. 
Hoining this article will be 
‘a table setting forth the fi- 
jal returns of over 50 Can- 
mergers. In each case, the 
a Ac mapoy earnings of 
conso! jon are given. en 
lows earnings during the first 
wear of the merger and, for com- 
wrative purposes, the last 





_ do mot fairly represent the earning 
4 of the concern in question. 
In order to, present a fair picture, 
the earnings of each company have 
Deen averaged on an cnoeal: basis 
since the a of formation. Com- 
: erefore, of the earnin 

"in the first, second and fou 





Be ree brings to light a number 
of interesting and highly informa- 


ings. d 
A Disappointing Record 
Briefly, of the 52 consolidations 


‘ a listed, whose age ranges from two 
_ to 21 years, 28 are not now 


5 ay- 
Ang dividends of any kind on their 


wey 
than half a dozen have a 
continuous unbroken dividend 


record; 
-_ Nine have gone into receivership, 
— or had capital 
ents: 


+ . And what is even more interest- 


than reported by the constitu- 
‘ent companies in the year prior to 

' the merger, or estimated by the 
promoters for the first year’s 
operations. 

; Fall Below Estimate ‘ 

- Examining the list alphabetical- 
ly, the first record of note is that 
of Amalgamated Electric Corpora- 
tion. Formed in 1929, the compon- 
ent parts in the prior year had earn- 

, after depreciation and taxes, 
of $176,272. The first annual state- 
ment of the merger showed an in- 
come on the same basis of $113,164, 

but in the last year, there was a 
deficit of ee. ate aaa 
average earn 0 is consolida- 
tion since 1929 adn totalled $14,695 
after reciation and taxes. 

"© Next on the list is Asbestos Corp. 
which started off in 1925 with an 
estimated annual net for dividends 
of $600,740. It came close to that 
mark in the first year of opera- 
tions. The lack of the best man- 
agement in this case may have had 

ing to do with the fact that 
in 1930 there was a loss of $1,229,- 

002 after bond interest: Also that 
at the beginning of 1932 a plan of 
reo zation was submitted to 
bondholders and stockholders alike 
—a plan involving heavy losses. 

Some Do Well 

_ Agnew Surpass Shoes and Asso- 
ciated Breweries of Canada have, 
on the average, done better than 
originally estimated. 

Building Products is another com- 
pany that has developed a sound 
earning power. 

Belding Corticelli—a 1911 mer- 
ger—st off its corporate his- 
tory with net earnings of $134,470. 
In the intervening 21 years it has 
had average annual earnings of 
$256,016, cOmpared with $267,342 
in the last re 


ee 


” 


port. 
Catelli-Macaroni Products esti-!h 


Announcement 


This has not been altogether the fault of the management, 
in some instances, the promoters or investment bankers prom- 
more than could be fulfilled by a management, no matter how 
rienced On top of these-glowing promises, the succession of set- 
is in the business life of the Dominion of late has sharply curtailed 


mate of earnings in the first year 
of operation would appear to have 

n drawn up on a very liberal 
basis. Estimated net. earnings of 
$300,000 did not materialize. The 
first statement, covering 15 months, 
shows earnings of $187,742. The 


last annual financial report regis- 


tered ..earnings of about one- 
twentieth of the original estimate, 
while the annual average to date 
has-been less than 25 per cent of 
$300,000. 

f Twe in Receivershi 
/ Clarke, Howe, Waters and Knight 

ros. came into being in 1929 with 
estimated net earnings of $80,074. 
An assignment to creditors was 
made on September 18, 1931. 

Canada Paving and Supply, form- 
ed in 1928, has already gone into 
receivership. The estimated or prior 
net earnings were $463,590, but the 
last statement showed profits of 
$149,908, while the average was 
only $178,812. 


_ _ A 23-Year Record 

_ It is interesting to note in exam- 
ining the financial record of Can- 
ada Steamship Lines, a 1913 mer- 
ger, that the first year of opera- 
tions resulted in a loss of $18,299, 
while those for 1930 resulted in 
another loss of $1,310,462. The 
average net profit for the period 
was $859,575, or a sum short of 
paying dividends on the present 
amount of outstanding preferred 
stock. ‘ 
The Classic Example 

Probably the classic example of 
Canadian promotional efforts is 
that of Canadian Departmental 
Stores which came into being in 
1927. This effort brought together 
some 21 departmental stores in 
Ontario and Quebec. It was esti- 
mated that the consolidated enter- 
prise would have earnings of $1,- 
000,000 a year. It never had time 
to establish an earning power, for 
it went into receivership in 1928 
and later the assets were sold to the 
T. Eaton Co. ‘ 

Records Above Average 

All Canadian mergers, of course, 
have not had such an earnings re- 
cord. Some have done better than 
the promoters originally estimated, 
while others have not been far off 
what had been anticipated. Con- 
solidated Oka Sand and Gravel 
Canada Melting, Canada Packers, 
Canada Vinegars, Canada Wire and 
Cable, Canadian Bronze, Canadian 
Wirebound Boxes, Dairy Corp. of 
Canada, International Paints ‘Can- 

a), McColl-Frontenac Oil Co., 
National Sewer Pipe, Photo- 
Engravers, Viau Biscuit, are some 
of the mergers which have had sat- 
isfactory records to date, , , 

Records Below Aversige 

_ Turning back to the consolida- 
tions which have not come up to 
original expectations, we find Do- 
minion Bakeries, which started off 
with estimated earnings of $65,000, 
and with an annual average to date 
of only $21,615. 

Federal Grain is another com- 
pany whose earnings have n 
somewhat disappointing. The orig- 
inal estimate of $1,491,108 has yet 
to be realized, the annual average 
since formation being only $361,477. 

When Optimism Ruled 

Outstanding is the case of Gen- 
eral Steel Wares. This merger 
came into being in 1927 and the 
official prospectus estimated earn- 
ings at $1,328,903. The company 
as had. extreme fluctuations in 
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Time Reveals Mergers’ Qualities 




























































































































































































I hor oug hl y ; 
ei 
Prior or Annual Average e * | 
~ Name of Company Formed Estimated First Year Last Year Since H 
Earnings Earnings Earnings Formation Rema._ Cl en ft S 
Agnew-Surpass Shoes ............-se008 ‘ = $ 129,210 (16) $ 159,408 (16) $ 147,985 (16) $ 163,855 " e 
Amalgamated Electric Corp. ..........+. 1929 176,272 (16) 113,164 (16) 94,737 (20) 14,695 Pass all dividends. i} 
roars Coxe. ehashacdasasnewetopsieess a eerie (13) mig (13,3) 1,229,002 (7) 103,758 Under reorganization. L ; § 
ssocia rew. of Canada ...sseseeeee 1928 379,468 836,683 524,427 €80,550 Cut dividend from $i to 60c. rv d e 
Associated Quality Canners ..cccceesees 1928 207,365 298,636 52,744 204,254 Pass all fividends.* ' et us se e you an your “ 
Belding Corticelli_.......... paepeesoedee MED waskes 134,470 (10) 267,342.10) 256,016 . it 
British Columbia Packers .....ssesssee+ - 1928 455,807(1) 1,285,999 897,377 (1) 340,966 Pass all dividends. ~* family. ft. 
Building Products ......... eeseccesseess 1925 89,206 (4) 210,000 (4) * 263,820 (4) $21,144 se 
Cape Breton Electric ....... Vésbgecsens ee SD is niin de 79,742 159,438- 120,770 Assets sold at Public Auction in ‘i ou 
1931, following default of interest C “aa C ‘ ' Fy ; 
and inability to renew franchi W t { I i a yo i 
Geter eaterent esr gh ie aie a Scania 1928 300,000 (4) 187,742 (5) 15,675 70,848 Pass all dividends. ae ro Nn rus O n As, > 
arke, Howe, Waters night ...0..-. 1929 80,074 (10) OTAGO oe 80s Davee. Reebede Assignment made Sept. 18, 1931. Sata apa ue i 
oem ~~ ont oe PAVE Vcc cvesecses 1928 190,338 (17) 202,883 127,201 162,781 , ' cy Wma I. Gear >- + « President — 
Josmos Imperial Mills ......... becuse e+» 1926 274,158 (10) 112,606 (11, 10) 83,039 (11) 171,862 No dividends paid- on common. ~ JA" ARTHUR LYMAN « * + Vice-President 
Canada Malting ........:..006 1927 372,281(16) 386,666 (16) 300,714 (16) 343,235 : aiken , F L ee Vice , 
Canada Packers ..--....-.. 1927 497.041 (9) 1,028,697 (10) 838,112 (10) /1,230,545 = G. ee o— + Vice-President 
anada Paving OPP accaccoccneeess 1928 463,590 (3) 207,717 149, “ 178,812 Receivership. RVING P, REXFORD «. Gen. ‘anager 
Canada Power & Paper ..ccoscccecesees 1928 7,465,741 5,376,585 6,184,955 6,722,088 Reorganized in 1931. Capital a - 
: scaled down. 
Canada Steamship Lines ....cccccsesese 1918 ...... 18,299 (7) 1,310,462 (7) 859,575 Pass preferred dividend in 1930; no 
common dividends since 1920. 
, ~ Capital changes. 
CRMGINA | WIMOOUEE | Vis cactuce pausteokeecas 1928 190,275 (10) 194,528 (10Y 168,675 (10) 178,848 . ° ee 
Canada Wire & Cable ...... gecccedocece S911 766,252 (15) 970,726 (15) 334,149 (15) 681,206 Public ‘financing in April, 1929; 
‘ cn Pass B stock dividend in 1932. 
Canadian Bakeries ......... ecsdesvececs 1925 250,000 (16) 245,928 (16) 15,293 (16) 186,634 Pass all dividends. 
Canadian Bronze Co, ......seeee ccecccece 1927 291,673 (13) 494,945 (13) 198,377 (13) 368,528 : 
Canadian Car and Foundry ....... madhee? RO wee mes 832,530 (10) 561,433 (10) 969,000 Loss reported in 4 years; common P 
. dividends 7 years; preferred divi- Cc N os 
ee ai BEN re piisnd omitted during 4 years ANADA ORTHERN FPOWER 
anadian Departmenta OFOS -cvccssece ORT. L.00BROG 52 Asada OR ea se he een ‘ eceivership in 1928. £ER 
Cenadian Wirebound Boxes ............ 1928 '250,000(4) 243,281 (4) 143,331 (4) 202,528 CoRPORATION, LimITED 
Dairy Corp. of Canada ........+. eeee 1929 80,000 (10) 122,301 (10) 70,345 (10) 96,323 No common dividends to. date. 
Dominion Bakeries ...........-+s+» aid 1928 65,000 90,378 57,375 (1) 21,615 Pass all dividends, AND SUBSIDIARIES 
Dominion Tar & Chemical ........ 1929 1,036,779 (4) 1,169,811 (4) 778,933 (4) 1,043,349 
Dominion -Woollens & Worsteds .. 1928 468,632 601,437 112,277 259,844 Pass all dividends. 
Dufferin Paving & Supply ...... ee 1929 484,262 (4) 388,593 (4) 230,169 (4) 309,381 . President: A. J. NussitT 
Eastern. Dairies ...ccccccccsvese coccccce 1926 173,570 (13) 249,129 (13) 444,926 (13) 337,952 Vice-President: Jas. B. Woopratt ‘ 
Enamel and Heating Products ........ 1929 102,099 (4) 112,210 (6) 31,527 71,866 Pass all dividends. Vice-President and General Maneger: B. V. Hannison , 
Federal Grain ......scccccerse esesenseds 1929 1,491,108 66,444 (1) 789,399 361,477 Pass all dividends. : 
Firstbrook Boxes .........e0. cocccecces 1928 . 157,442 (4) 54,985 (4) 52,464 (4) 59,618 Pass all dividends. J.H.Buack F.O.Biackweu  B. V. Dan. McLacnim 
General Steel Wares .........+++ eweeese 1927° 1,328,903 1,483,008 12,538 (60,061 deficit) Pass all dividends Maj.-Gen. The Hon. S. C. Mzwsunn, C.M.G. Nessitt 
Grosam, lise £ Bisbasiine bh eesesee 1927 557,701 (21) 750,410 (21) 503,483 (21) 747,482 Pass all dividends. P.A.THomson = N.A.Tmens Jas. B. Woopratt 
ayes eels orgings ....... cecccese 1927. - 315,677 (16) 225,006 (16) 162,237 (8) 177,208 No dividends being paid. - Secretary: L.C. Haskett, #§©§ Treasurer: Cass. JomnsTons 
Hiram Walker-Gooderham Worts ....++. 1927 1,524,416(19) 3,442,378 (4) 2,757,164 (4) 38,439,070 In 1929 stock split 3 for 1; in 1932 Assistant Secretary-Treasurer: H. A. Seymour 
Inter-City Baking C 1927 212,919 317,49 316,254 ee re Ve 
nter-City Baking Co. .........ecescssse 2 212, 7,495 25 , \ he 
ecnetnnn: peas feennme) Sa 119,472 205,732 sensor ( 145,993 Pass all dividends. CONSOLIDATED ANNUAL STATEMENT | i 
nternational Power Co. ........ eccccosce 1986 486,685 (13) 432,004 (13) 63,763 (13) 541.509 Pass preferred dividends. 
, McColl-Frontenac Oil Go. ..... cieccecee 1927 1,200,000 (13) 1,126,058 (13) 1,191,984(13) 1,250,004 Foare Bading Rusaater Se 
Montreal Light, Heat & Power .....ee2. 1916 2,468,010(13) 3,588,724 (13) 9,766,921 (13) 6,106,944 ASSETS 
Moore ye ar . scovercoviccse eccccccee 1928 1,096,985 1,613,766 aa (4) 1,433,883 inet $33,504.097.02 $33,487.921 
National Sewer Pipe ......... cocccccces 1928 267,457 (4) 294,465 (4) 179,235 229,726 ¢ Investment. ... .....-.cses oomceses . , 
Nova Scotia Shipping Co. ...........0. 1928 34388. 27,93 26.075 Controlled by Eastern Canada ee errno es aoe 
oasta . Ss. Co. eee eee te ereeeee te eoee 8 —Wa 7 EO HF OED 
Photo-Engravers xaptisaian’ ceigent ans . 1927 93,763(4) —-:105,922 (4) 95,575 (4) 102,112 Sena cena 
eliance Grain .,...sccccece eccccccccees 1987 681,283 (4) 733,712 (4) . 302,140 (4) 447,943 $202,000 dep. arbitrarily set up in es Receivable. . .. a+ as os as as acasss 1,500.00 5, 
, 1930, Mio ae Deferred Charges....cjcccmc—ccacss 135,809.81 107,835.47 
Sin-Mac Lines ........... pobossedcocese 1088 256,119 153,571 (4) 128,940 (8) 12,315 Receivership. 
Standard Paving & Materials ........... 1929 680,000 805,988 631,874 718,931 Pass all dividends. 
Viau Biscuit . ete eeeeeseeneees eosccccece 1925 273,722 192,460 218,784 233,222 
Wentworth Radio ... tenteeeseeeeerenres 1928 50,636 (4) 51,328 (4) 47,481 (1) 21,276 No dividends being paid. 
(1) Loss; (3) 11 months; (4) after depreciation; (5) 15 months: (6) 21 (17) 10 months operating profit; (19) Hiram Walker Ltd. only; (20) loss, after || || Notes Payable.......,.----eiccccscerscee | ceeeeuwes 64.78 
months ; (7) loss, including bond interest ; (8) loss after depreciation ; (9) Gross depreciation and taxes ; (21) after depreciation and bank interest. 
for Wm. Davies, Harris Abattoir and Gunns; (10) net; (11) 6 months: (13) net Note:—Where no notation follows, figures represent net operating income. Dividends h eae 25,624.75 
for dividends; (15) net after depreciation—ist year's returns cover 11 months Every care has been taken to see that figures are accurate, but they are not ble 25th eae Fea 56,250.00 
‘parent company and 12 months subsidiary ; (16) net after depreciation and taxes; guaranteed. . ee 3 asolth ienesens Aaamoal lon nette 103,650.63 
’ Bond Interest Accrued...... cess ; 








earnings since that time and the 
ave annual returns show an 
average deficit of $60,061. 

At the other extreme is the re- 
cord of Montreal Light, Heat and 
Power. In the og prior to the 
merger in 1916, 
companies had net earnings for 
dividends of $2,468,010. The first 
year’s operations of the new com- 
pany showed earnings on the same 

asis of $3,588,724 while the aver- 
age annual net to date is $6,106,944. 


Cause for Thought 
One Canadian merger which has 


not turned out well for investors is | 


Sin-Mac Lines, formed in 1928. The 
estimate of earnings was $256,119. 
The returns for the first year of 
operation were roughly $100,000 


under that mark, while the last re- | 


port showed a deficit, after depre- 
ciation of $128,940. The company 
is now in receivership. 


The frain elevator mergers in 


Western Canada have not stood up| 
well to date. Federal Grain came | 
into being in 1929 with estimated | 


earnings of $1,491,108. It had a loss 
of $66,444 in the first year, while 
the annual average since formation 
is $361,477, or roughly one quarter 
of the original estimate. Reliance 
Grain has had a better record, still 
the annual average earnings since 
formation are $447,943 compared 
with the original figure of $681,223. 


INTERCOLONIAL 
COAL OPERATES 
AT LOSS IN 1931 


Investment Income Covers 
Preferred Dividends 
Before Deficit 


From Our Own Correspondent 

MONTREAL.—Reflecting _diffi- 
cult conditions in the Nova Scotia 
coal industry, operations of Inter- 
colonial Coal Co. in 1931 resulted 
in a loss of $4,999, compared with 
a profit of $18,704 in the previous 
year and a_profit of, $66,716 
in * 1929. Income from _in- 
vestments at $21,150 was main- 
tained but payment of preferred 
and common dividends resulted in 
a deficit for the year of $16,501. In 
1930 the deficit was $9,904. 

Dividends on the common were 
| aid at the rate of 1% per cent as 
| preceding. with 3 per cent in the 





preceding year. Preferred dividend 
needs of $16,512 were lower reflect- 
ing redemption of shares; it is in- 
teresting to note that income from 
investments which comprise $417,- 
680 of Dominion of Canada bonds 
was sufficient to cover preferred 
dividends, before the operating 
| deficit. 

In his report to shareholders, 
Preble MacIntosh, president of the 
company, states that output for the 
year was 131,167 tons against 150,- 
172 tons in 1930. He expresses the 
opinion that if the Nova Scotian 
Government, as it is hoped, decides 
to give effect to the Duncan report, 
it.may afford some relief to the 
company. 


Profit and Loss Figures 


| Following are comparative fig- 

ures on profit and loss for the past 
| two years: 
| 


1931 1930 
| Operating profit ......... "$4,999 $18,704 
| Income from invest. .... 21,150 21,199 
| Income tax ...csesecess « 1,140 2,777 

Net profit ......cssesee0 16,011 87,224 
| Preferred divds. .....+¢ e 16,612 17,128 
| Common divds. ...+0++ ee «15,000 30,000 
| Surplus for year .....++¢ *16,501  %9,904 
Add: Prev. surplus ..... ¥423,286 433,884 

Balance forward ...... - 406,785 423,980 

*Deficit 


+tAdjusted for additional 1930 income tax. 


Amalgamated Electric Directors 
From Our Own Correspondent 


MONTREAL. — Amalgamated Elec- 


tric Corp. announce the election to] 


the board of directors of C. R. Me- 
Kenzie, replacing W. I. Banfield, of 
Toronto, who has resigned. 


the constituent 





Join London and Western Trust Board 


| 
| 
| 


| 





HAROLD F. RITCHIE 
Recently elected to the directorate of London & Western Trust Co. 
Mr. Ritchie is president of International Preprietaries, Ltd.,.of Toronto, 
and Mr. Samuel president of Samuel, Son & Co., importers, of Toronto. 
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TOBACCO NEEDS 
REGISTER SLUMP 
DURING JANUARY 


Consumption of Cigarettes 
Falls Away Heavily 
for Month 


From Our Own Correspondent 

MONTREAL.—Cigarette manu- 
facturers in Canada have not got 
away to a good start this year, 
judging by the government returns 
on cigarettes entered for consump- 
tion. During January last 278,- 
416,630 cigarettes were entered. 
This is a decline of about 91,000,- 
000 from the previous month and 
a little over 41,000,000 from the 
same month last year. 

The decline in the number of cigar- 
ettes entered for consumption in Janu- 
ary is partially a reflection of the 
lessened demand following the Christ- 
mas and New Year trade, but it is 
noted that the percentage decline is 
more pronounced than in other years. 

Other Lines Improve 

There is a moderate improvement 
in other items. The amount of cut 
tobacco entered for consumption in 
January last was 1,144,298 pounds, 
compared with 1,057,507 pounds for 
the same month last year. 

Plug tobacco entered in the first 
month this year was 382,000 pounds, 
or roughly 14,000 pounds more than 
for January, 1931: 

Despite the decline in cigarette con- 
sumption, the number of cigars 
entered in January, 1932, was 7,595,- 
920. This compares with 7,259,572 for 
the same month last year. 

In the anticipation of a lessened 
demand for tobacco products, foreign 
raw leaf entered for consumption in 
January, 1932, was 1,063,412 pounds, | 
as against 1,288,600 pounds for Janu-| 
ary, 1931. | 

| 
} 


TOTAL POPULATION | 
. IS NOW 10,374,196 


Final Census Figures Show 
Gain Over 1921 of 
18 Per Cent 


Final census figures, just issued by | 
the instructions of the Minister of | 
Trade and Commerce show the total | 
population of Canada as 10,374,196, 
at which a gain of 18.04 per cent is 
registered over the figure recorded | 
by the 1921 census. The preliminary | 
total issued was 10,353,778. 

British Columbia showed the big- 

est gain of all provinces with a 
$5 1/3 per cent increase, Alberta, 
Saskatchewan and Quebec followed, 
all having increases of over 20 per 
cent. Ontario’s gain was just short 
of 17 per cent. 

Numerically, the heaviest imerennes | 
were recorded by Quebec and Ontario, 
with gains of 513,056 and 498,021 
respectively. Decreases were shown 








by Nova Scotia, Prince 


Population of Canada—1931 


Final Figures 

Incr. 

Provinces : 1931 1930 % 
BP. Beds cvcdas 88,0388 88,615 -0.66 
Nova Scotia .. 512,846 523,837 -2.09 
New Brunswick 408,219 387,876 6.24 
Quebec ....... 2,874,255 2,361,199 21.72 
Ontario ...... 3,431,683 2,933,662 16.98 
Manitoba ..... 700,139 610,118 14.75 
Saskatchewan.. 921,785 757,510 21.68 
Alberta ....... 731,605 588,454 24.34 
Brit. Columbia 694,263 524,582 32.84 
Vokom ccccccee 4,230 4,167 1.76 
N. W. Terr. .. 7,138 7,988 -10.70 
Canada ..... 10,374,196 8,788,483 18.04 


January Butter Record 
Set in Saskatchewan 


Butter production by Saskatchewan 
creameries during January exceeded 
the million-pound rk for the first 
January record. e total of 1,049,- 
641 pounds. showed an increase of 
17.3 per cent over the corresponding 
month of 1931, when the make totalled 
894,187 pounds. 

The greatest increase is reported 
by’ plants in the central section of 
the province while, contrary to what 
might be expected, the lowest per- 
centage increase is reported by the 
northern section. 


“A. Suggestion 
to Gentlemen” 


When you next order a 
suit, ask your Merchant 
Tailor to show you 


FISHERFLEX 
FISHERFABRICS 


All the Year Round Cloths 


and RAYOSO 


the perfect cloth for 
summer 


These trade names are 


stamped on the 
selvedge. 


4 


Quality and Style 
are unquestioned. 
Supplied to the 
Tailoring Trade by 
a House which has 
catered to the best- 
dressed men in 
Canada since 1866. 


+ 


MARK FISHER SONS 
& CO., LIMITED 


MONTREAL ~- TORONTO 
WINNIPEG - VANCOUVER 





Edward 
Island and the Northwest Territories, 

























STANFORD’S UNITS | 
| SOLD TO BUYWELL 
FOOD MARKETS 


New Company Buys Shops 
of Bankrupt Chain Store 


System 


From Our Own Correspondent 

MONTREAL. —Buywell Food 
Markets is the name of a new com- 
pany which has the seven 
remaining stores of Stanford’s, 
Ltd.,. bankrupt chain store com- 
pany formerly operating ten meat 
Deoeiehe in 
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erred (7 % Cum. $100 each) Callable 
at 110 23 Sa nideaa after 
20 ’ notice 
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t eee oe iccabecweaucheodeeueiaans ae 
one time vice-president o ‘on-| FF] , Bepemees..... .~.. 6. esos ne cenceeressssseee 
solidated Food Products, is presi- peeceucoveqeacsensastanigndeub: (i. SME La yaaa 
dent of the new company which Balance... arererennrnraracmcecacrecess — 1,368,770.76 ' 


has a capital structure comprisi 
1,490 shares of no par wae ’ 


Stanford’s went into bankruptcy 










$3,341,963.91 $3,341,963.91 | 
PROFIT AND LOSS ACCOUNT "4 oi 














in tember, 1931. In cicada Balance at Credit 3iet December, 1930.... ~ 
mon digas wees dispecel Deduct—Prior Year Adjustments:--<:; § 5.109 
: Profit and Loss... 67.18 5,337.15 





of to ree purchasers but efforts 
to sell the company’s real estate 
holdings valued around $175,000 
were unsuccessful. Buywell Food 
Markets has now purchased the 
remaining seven stores; it is under- 
stood that the trustee still retains 
the estate. 


Price Not Disclosed 

‘The price received by the trustee 
of Stanford’s for the sale of the 
stores has not been disclosed but 
it is undergtood that outlook for 
shareholders is still gloomy. <A 
recent report on the situation 
stated that the banks held a lien of 
$132,000 against the real estate 
owned so even in the event of a 
successful sale there would be little 
left for creditors. 


It is stated that Buywell Food 
Markets will operate six of its 
newly acquired stores under its 
own name but the main unit on 
Mansfield Street will continue to be 
operated under the old Stanford 
name. 


Further expansion in the future 
is anticipated though operating 
policies are presently under con- 
sideration. C. Burns, president of 
Dominion Square Corp., is named 
vice-president of Buywell Food 
Markets. 
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at Credit 3ist December, 1931... . 






600,000.00 
1,339,594.86 om 
$2,725,765.61 $2,725,765.61 % p 






Approved on behalf of the Board: A. J. NESBITT ; 

= * JAS. B. WOODYATT } Directors, a 

Avdited and certified in accordance with our certificate dated Feb. 26th, 1982. | 
(Signed) 2S Reshaen, Tt 


















average dwellings left recently | 
Eastern Ontario. This is 
indicate a’ renewal of demand 
shingles ,and lumber gene 
Eastern Canada. 


Send B. C. Shingles to Ontario 

A trainload of 32 cars of British 
Columbia shingles, part of an order 
for 34 cars, representing 7,000,000 
shingles, or enough to roof over 400 


5000 FACTS ABOUT CANADA 


1932 edition now ready. The 
Dominion in a Nutshell. 
By Frank Yeigh. 


MACHINE OR HAND MADE 
PRINTED OR PLAIN 











50 Chapters of Crisp Canadian 
Facts 


Send 85 cents for copy or $1 
for 3 to 588 Huron St., Toronto 








Licensed by the Dominion Government and Registered Under the Quebec, Ontario, Manitoba, 
Saskatchewan, Alberta, and British Columbia Insurance Acts 


THE WAWANESA MUTUAL INSURANCE 


Company 
CANADA’S LARGEST FIRE MUTUAL 

























“ t 
FIRE WINDSTORM SPRINKLER LEAKAGE AUTOMOBILE 
FINANCIAL STATEMENT for year ending 31st December, 1931 
ASSETS LIABILITIES 

Cash on Hand or Bank ...... Wedeesust $ 79,075.83 Reserve for Unearned ‘i 
Bonds, Mortgages, etc. ..... coscccccce 942,988.15 Premiums ..... eves 499,079.52 
Premium Notes Unassessed ...++++++++ 1,690,994.70 Losses Unadjusted ..... 84,536.27 
Assessments Unpaid 1931 .....+.+++++ 178,525.70 Accounts Payable ...... 11,580.79 
Assessments Unpaid 1930 .......ee+-- 95,585.88 Reserve for Taxes ...... 9,575.06 
Agents’ Balances ......-secsssesesecs 94,406.47 SURPLUS ....... ccoees 2,608,423.53 
Accrued Interest .occccccccciccccccce 26,734.06 
Reinsurance and Acc’ts Receivable.... $2,450.19 
Real Estate, Office Equipment, Autos, 

Gc cvadcdinacasdesdeutedsgewerean 102,484,19 

$3,243,195.17 $3,243,195.17 





Certified correct, C. D. CORBOULD, C.A. 





Total Reserves for protection of Policy Holders, $3,137,503.09, 
_ Business written in 1931—over $110,000,000. ‘ sar 
Total Insurance in force $229,016,982—an increase in 1931 of $35,581,182. 


ABSOLUTE SECURITY BROADEST POLICY LOWEST cost 


Head Office: WAWANESA, MANITOBA 


BRANCH OFFICES :— ‘ a 
Owen Sound, Ont... .Sydenham Mutual Branch Vancouver, BGai: 312 Metropolitan Building 
Toronto, Ont..... ceceeceseed Toronto Street Montreal, P.Q,.......-+--225 Hospita? Street 
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A AD Wabasso Cotton 


Operates Plant 
On Full Time 


From Our Own Correspondent 

MONTREAL.—It is encouraging 
for Wabasso Cotton Co. that its 
subsi Shawinigan Cotton Co. 
is working full time, day and 
night, at its plant at Shawinigan 
F _ The omnes er 
cotton yarns an goods; in- 
vestment interest is confined to 
$792,500 of first mortgage bonds 
since 97 per cent of the common 
stock is owned by the parent com- 


y- 

Prarnings of Wabasso Cotton Co. 
for the six months ended Decem- 
ber 31, 1931, or the first half of its 
current fiscal year, were report 
to compare less favorably with 
those of the same period in the 
Dp year. Demand for cot- 
es has been fairly brisk 
in recent months, reflecting the de- 
pleted condition of dealers stocks. 

In the last fiscal period ended 
June 30, 1931, operations of the 
company and its subsidiaries re- 
sulted in a profit of $448,213 com- 
pared with $415,818 in the pre- 
vious year and $81,950 in the year 
before that. ngs last year 
—_ sufficient to cover = om 

eave a margin equal to 5 cen 

a share on the common stock. 


suse | CANADIAN PACIFIC 
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Western Lines Report 
February Movement 
Ahead of Last Year 


Railway reports grain marketing 
over its ee ie = cone 
year as per cen 
greater than for the corresponding 
month of 1931. 
During the past month 7,031,000 
bushels of all grains were marketed 
on the company’s lines. Most of the 
deliveries to country points are credi- 
ted to Alberta, there being approxi- 
mately 70 per cent originating in that 
province, ring February last year 
marketings totalled 6,851 bushels 
of -all grains. 


Accumulative totals from August bo: 


the 1, 1931, sHow 101,834,000 bushels of 


has been 
of 

at Kirk- 
nd ta ioe cubeeamen known 
» 3 was rebuilt, an oquipmen 
row ht up to a high state of effi- 


TO- 


ansformer 
ed by the 


| xp 


. are fairly heavy, there 


e lines of the Canadian Pa- 

in the West during the present 

per cent of which 

mn Alberta with the 

arly NKeavy from 

the northern sections of that province. 
Move Over 56,000 Cars 

From August 1 to February 29, a 

gross total of 56,443 cars all grains 

were loaded on Western Lines. The 

figures show that 18,346 cars moved 

west to the port of Vancouver, with 

the balance of cars sent east 

to the Head of the Lakes and milling 

nts. The und movement is 

still faiely good with the eastward 

movement comparatively light, but it 

ected that the east movement 

rove toward the opening of 


on. 
Stocks in store at country elevators 
being approxi- 
els in country 


y 
tiew| houses available for shipment over 


executed con 
of electricity 
ion of Canada 


tional Hydro 
. Pay Dividend in Cash | 4 


» From Our Own Correspondent 
CONTREAL.—International Hydro- 
it: System continued the re- 

~instituted policy of paying 
fends to the Class “A” stock- 
unless k is specifically 
mested. The Class “A” stock car- 
a-dividend of one-fiftieth of a 

re of Class “A” stock for each 

h held, or the shareholders have 

we option of taking in lieu of stock, 

at the rate of 50 cents for each 
re held. Under present market 
ditions the option to take the 
“A” dividend in cash is worth 
twice the immediate value of 
dividend in stock. _ 


Canadian Pacific lines. ‘Total stocks 
on C. P. R. lines represent about 52 
per cent of the total stocks in West- 
ern Canadian country elevators. 

Farmers along the lines of the 
Canadian Pacific still hold approxi- 
mately 30,000,000 bushels all grains 
for shipment, about 23,000,000 bushels 
being wheat. These items are exclu- 
sive of feed, seed and other farm 
requirements. 

m Vancouver 44,693,468 bushels 
have been exported: since August 1, 
of which 7,398,927 bushels moved out 
luting the month of February. It is 
expected that exports for March will 
reach the 10,000, bushels mark. 


Manitoba Power Co. 


. January Net Higher 
From Our Own Correspondent 

MONTREAL.—Manitoba Power Co. 
reports an increase in net earnings 
for January of $25,687. Gross in- 
come during the month totalled $139,- 
569, an increase of $33,556 over the 
same month last year. There was a 
gain in expenses of $7,869 to $31,598, 
but net cpereting income for January 
last totalled $101,976 as against $76,- 
289 in January, 1931. 


Canada Northern 
__ Power Corporation 


Didi in net earnings, 
power output and number of 


customers 


served in 1931 give 


distinction to the annual report 
just issued by this important 
utility company. 


e Net earnings for past year 
were equivalent to over 2144 
times bond interest require- 


ments. 


e We recommend the Com- 
pany’s 5% Bonds, due 1953, 
which may be purchased now 
to yield 6.75%, 


Send for particulars 


| NESBITT, THOMSON 


CONSOLIDATED 
UTILITIES EARN 
PROFIT IN 1931 


Municipal Service Suc- 
cessor Issues Initial 
Statement 


From Our Own Correspondent 


MONTREAL.—The first finan- 
cial statement to be issued by Con- 
solidated Utilities, a concern which 
represents the reorganization of 
Municipal Service Corp., reveals @ 
net profit and surplus of $2,663 for 
1931. The report shows that vari- 
ous properties owned by the pre- 
decessor company have been dis- 

sed of; assets now comprise & 
flour and feed mill at Huntingdon 
and a water works and electric light 
plant at Amos, Que. : 

Municipal Service Corp. went into 
bankruptcy in 1929. Utilities were 
owned at Ste. Adele, Val Morin, 
Saranac Lake and Shawbridge, in- 
cluding those retained by the new 
company. The former properties 
have been sold, and the report for 
1931 indicates that the Huntingdon 
and Amos companies have succeed- 
ed in operating at small profit. 

Balance Sheet Position _ 

Balance sheet reveals a working 
capital of $25,888 comprising cur- 
rent assets of $36,379 and current 
liabilities of $10,491. Current as- 
sets include cash at $189; accounts 
receivable, less reserve, at $11,420, 
and notes receivable of $6,228, _of 
which $5,621 is pledged as security 
for bank loans. Inventories total 
$18,525. ; 

Fixed assets are carried at $331,- 
341. These comprise Amos water 
works and electric light plant 
valued at $248,017, including de- 

reciation reserve of $1,593. Hunt- 
ingdon plant at book value less de- 
preciation reserve of $803, is car- 
ried at $80,641. The balance of 
assets include transportation and 
sundry equipment. 
right and goodwill 
$1.06 a expense stands at 

Mortgage Huntingdon Property 

In liabilities, bank loans total 

000, and other loans amount to 

1,200. Accounts payable are $2,- 
817 and accrued bond and ot 
interest totals $1,861. There is a 
mortgage on the Huntingdon prop- 
erty of $10,000 and first mortgage 
mds of Amos Water and Power 
Co., due 1933, total $75,000. 

The balance sheet gives effect to 
the capital reorganization effected. 
There are issued 7,662, $2.50 non- 
cumulative preferred shares of par 
value $40 of an authorized issue of 
8,000 shares. Common shares of 
no par value are outstanding to the 
extent of 7,662 shares also and are 
carried at a book value of $1 a 
share. In addition there are 5 man- 
agement shares issued of no 
eae these are carried at $25 a 
share. 

Holders of bonds of Municipal 
Sefvice Corp. were given the pres- 
ent securities on the basis of 20 
preferred shares and 20 common 
shares for each $1,000 bond held. 
The old capital structure comprised 
$500,000 6 per cent bonds, $50,500 
of 7 per cent preferred and 25,000 
shares of no _ value. The com- 
mon stock sold as high as 17 on the 
Montreal Curb market in 1928. 


NORTHWESTERN 
POWER AWAITS 
ACTION ON BONDS 


Grace on Technical De- 
fault Lapses at End 
of Month 


From Our Own Correspondent 
MONTREAL.—No further action 
has been taken by the Northwest- 
ern Power Co., subsidiary of Win- 
nipeg Electric, in connection with 
the technical default in the pay- 
ment of its bond interest at the be- 
ginning of January. It will be re- 
called that the trust deed covering 
this mortgage provides for the pay- 
ment of interest in United States 
gold. Due largely to insufficient 
earnings, the company decided to 
make payment in Canadian funds. 
This action brought criticism from 
the American holders of the bonds 
and there is talk of forming a pro- 
tective committee. 
As is usually the case where a 
ault occurs in carrying out the 
provisions of the trust deed, North- 
western Power has until the end of 
this month to make good the pay- 
ment of interest in American funds. 
If this is not done, the bondholders 
might have recourse to the courts 
in demanding that Winnipeg Elec- 
tric make good its guarantee of 
rincipal and interest on these 
onds. 
Difference of Opinion 
There is a difference of opinion, | 
however, in respect to the advis- | 
ability of forcing the company to 
pay in American funds. Conditions 
are abnormal and the following 
viewpoint of an American bond- 
holder, expressed in a letter to 
one of the underwriters of the issue, 
illustrates an interesting viewpoint 
on the exchange problem and cor- 
porate affairs in general: 
represent two clients w 
small holders of these at 
io that cree a viewpoint as it 
§ at o e J 
rhe ae 1 bondholder and 
“It seems to us that the condition 
which has arisen here cannot be in 
any way chargeable to the lack of 
foresight on the part of the bor-| 
rower. Assuming g0od faith on his | 
part, we sincerely hope that nothing 
more will be done except to accept 
payment in Canadian funds under 
protest. It would be very unfor- 
tunate if the demand for the balance 
of this interest were pressed upon 
them in these abnormal] times, bring- 
ing about possible 
and court action. 
“It has been our misfortune to just 
go through a court procedure on | 
some bonds and to observe the 
lavishness with which the court is | 
inclined to allow the bondholders’ 
committee and the counsel to com- 
pensate themselves. This particular 
four million dollar bond issue, 
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THE FINANCIAL POST 
Consumers’ Gas Stock Parallels Government Bonds 
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Hammond, mem of the Toronto 


This chart,, prepared by Osler | 
Stock Exchange, shows how the | 


since its incorporation in 1848 and 
the present rate of 10 per cent has 
been maintained since 1874. 


The 


yield on the stock of The Consum- | com any is selling $1,250,000 of its 


ers’ Gas Company of Toronto has | 


closely paralleled the yield on gev- 
ernment bonds for many years. 


stoc 
to March 17. The pur 
issue is to retire ban 


by tenders to be received up 


e of the' 
loans in-'! 


ments and to provide for extensions 
necessary in the present year. 
The government-bond yield in the 
above chart is taken from figures 
issued by the Dominion Bureau of 
Statistics while the line showing 
the yield on the gas stock is taken 


The Consumers’ Gas Company has/ curred in connection with exten- , from average official prices on the 
been paying dividends regularly! sions of mains and plant improve-: Toronto Stock Exchange. 


Winnipeg Hydro Reports 
Deficit of $300,000 for ’31 
From Our Own Correspondent 

WINNIPEG.—Accounts of the Win- 
nipeg City Hydro, when finally pre- 
sented for the year 1932, will show 
a deficit of $312,000 according to an- 
nouncement made by the manager, 
J. G. Glassco. This will be the third 
deficit to be shown by the Hydro in 
its twenty years of operation. In 
1913 there was a deficit of $83,000 
and in 1921 one of $27,277. With 
these exceptions, surpluses have been 
recorded to a total of $1,994,124, the 
highest being that of 1929, when 
$288,838 was recorded. 

In making the announcement Mr. 
Glassco declared that there was no 
cause for alarm, and that it had been 
anticipated for some years that such 
a deficit would occur in the first year 
when the system had to bear the full 
burden of the fixed charges for the 
new Slave Falls plant, before in- 
creased demand should have caught 
up with the increase in production of 


Franchise 
total $43,434, 


power. The situation has been aggra- 
vated by the business. depression, 
entirely eliminating the growth 
which was formerly experienced in 
the demand for electricity from in- 
dustrial firms, the loss of which is 
only partly compensated for by the 
increase in domestic business, 
Accounts when presented to the 
Public Utility Committee of the city 
council showed the results of the 
past year as a net profit of $138,302; 
the difference being mainly accounted 
for by charging agairfst surplus the 
year’s carrying charges on the Slave- 
falls plant re to $242,857. 
That, together with the payment of 
$150,000 to the city as special taxes 
reduced the surplus from $814,056 
where it stood at the end of 1930, to 
$37,822 at the end of 1931. 


Bell Telephone Sales 
by Employees Increase 


From Our Own Corresponden’ 
MONTREAL.—Sales by employees 
of the Bell Telephone Co. of Canada 


in 1931 totalled $76,546, or the equiv- 
alent of 4.77 sales per employee. 
This compares with sales of 1.65 per 
employee in the preceding year. 
The total yearly revenue value of 
these sales in 1931 was $709,745. This 
revenue originated by departments 
as follows: plant, $285,008; traffic, 
$297,234; commercial, $103,086; ac- 
coma and all others, $24,417. 
Excellent results are being achieved 
in reducing the number of discon- 
nections. uring January, 1932, the 
eastern division received 3,987 re- 
quests for disconnections, but 844 of 
the subscribers were induced to con- 
tinue the service. In the western 
division requests received totalled 
4,911, of which 1,388 were saved. 


Power Corp. Defers Plan . 
to Supply Gas to Regina 
From Our Own Correspondent 
REGINA.—By consent of both 
parties, negotiations between the 


city of Regina and Power Corpora- 
tion of Canada for the installation of 


Canadian Government 
and High-Grade Municipal Bonds 


Our Monthly Review and Bond List 
includes offerings of a wide range of 
Canadian government and high-grade 
municipal bonds. Factors affecting the 
outlook in security markets are re- 
viewed. We shall be pleased to forward 


copy on request. 


“There is no better investment thon Canadian 
government and high-grade municipal bonds” 


Wood, Gundy & Company 
Limited 


Toronto 
Vancouver 


a system for distribution of natural 
ome to be brought from the State of 
Montana, have been suspended. They 
had reached a stage where there was 
practical agreement between the city 
and the company on all important 
points, but it seemed evident that 
there was no object in oc the 
contract to the point of submitting 
it to the ratepayers for ratification 
at a time when general conditions 
would make impossible the public 
financing of such a project. 


MAN. TELEPHONES 
REVENUE FALLS OFF 


From Our Uwn Correspondent 
WINNIPEG. — Annual report of 
Manitoba Government Telephones for 
year to November 380, 1931, showed 
net earnings of $65,426 compared with 

$185,308 for the previous year. 
Reduction in number of telephone 
services is shown. In Winnipeg 661 
business telephones were discon- 
nected and 1,374 residence telephones. 
In the rest of the province the. loss 
amounted to 2,691 stations, 1,570 of 
these being farm telephones. The 
report outlines efforts to maintain 


Growing With Toronto 
for 84 Years 


[OTHING INTERFERES with the growth of Metropol- 
itan Toronto and nothing prevents the steady expansion 
of The Consumers’ Gas Company. Long since has dis- 
appeared the gas lamp, although illumination with gas 
was almost the sole purpose of the company started those 


eighty-four years ago. 


. 


The company has not suffered by the change in lighting methods. 
Other heating agencies have been introduced of late years, yet the con- 
sumption of gas has grown more rapidly in these later years than in any 


other period. 


Gas is more than holding its own in the domestic field and from week to 
week new uses are developed for it in the realm of industry. For hun- 
dreds of purposes gas is the most efficient, economical and reliable fuel. 


The Consumers’ Gas Company of Toronto functions under a special 
charter granted by the Ontario legislature. Its future is assured by the 
provisions of that charter and by the future of Toronto. The company 
is permitted to expand in the environs of the city where are actual and 
potential domestic and industrial markets. Rates are authorized by 
statute which enable it to maintain its system in a high state of efficiency 
and its dividend at the rate which has prevailed for-57 years. 


For many years the company’s standing among investors has been of 
the highest; its stock has always commanded a substantial premium in 
the market, and with the public when treasury stock is offered to finance 
expansion made necessary by the growth of an ever greater Toronto. 


THE CONSUMERS’ GAS COMPANY 


OF TORONTO 


Consult Our Industrial Department Regarding Your Problems 


Montreal 
New York 


Winnipeg 
London, Eng. 


the number of connected stations 
as high a figure as possible, in 
ing reductions in charges of app 
mately 20 per cent, and the ca: 
of accounts for certain periods 
there seemed reasonable hope 
ultimate collection. 

Burden of the rural system on 
city is shown. Number of telepho 
in Winnipeg is given at 49,1 ' 
total. expense of $1,960,432 
revenue of $2,488,119, leaving Wi of! 
of $527,687. Lines outside of Winni- 
peg produced revenue of $1,092, 
against expense of $1,541,460, resy 
ing in a loss of $449.261. 


Radio department was operated 
at a profit. 

Tota] investment of the province in 
the telephone s m is $21,842,609, 
Replacement and other reserves total 
$7,156,872, mainly invested in secu 
ties, while there has been app 
ated for sinking fund 
791, and $873,000 


‘ 


reserves have been invested in new 


plant. Expenditures for new capita] — 


c mage 
t is hoped to avoid further 
part of the Provine s 


= 


requirements are now bein 
from replacement reserves, by 
means 
borrowing on the 
cial government. 


pe 
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Quarterly Dividend. 


Notice is hereb ven that 
a biridend (of Mae ER 
. for the curren 
ter, being at the rdte of 
TWELVE PER CENT. PER 
ANNUM on the paid-up’ Capi- 
tal Stock of the Corporation, 
has ‘been declared, and that 

the same will be payable 


FRIDAY, THE FIRST DAY 
OF APRIL 
next, to Shareholders of rec- 
ord at the close of business 
on the Fifteenth day of 
March, 1932. 
By order of the Board. 


WALTER F. WATKINS, 
Secretary. 


Toronto, February 17th, 1932. 


INDUSTRIAL 
CHEMISTRY 


IS THE APPLICA. 
TION OF THE 
SCIENCE OF 
CHEMISTRY TO 
MANUFAC. 
TURING. THERE IS 
NO MYSTERY 
ABOUT IT. IT IS 
ONLY SCIENCE 
PLUS THE ABILITY 
TO USE AND AP- 
PLY SCIENCE. 


handled through a reputable court 
and by distinguished counsel, netted 
around $900,000 gross. The learned 
court allowed the attorneys of the 
bondholders $500,000 for fees and 
expenses of a few months’ work. We 
bondholders finally got nine cents on 
the dollar. God save us and all your 
clients from any unnecessary ser- 
vices of bondholders’ protective com- 
mittee, counsel, and court costs.” 
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CANADA 


PERMANENT MORTGAGE 


CORPORATION 


Quarterly Dividend 


Notice is hans given that 
a Dividend of THREE PER 
T. for the current. quar- 
ter, being at the rate of 


} TWELVE PER CENT. PER 


ANNUM on the paid-up‘ Capi- 
tal Stock of the Corporation, 
has been declared, and that 
the same will be payable 


eS ae 


News of Investment Markets 
Building Products Installs 


SASKATCHEWAN 
BONDS OFFERED 


TO YIELD 6'/, P.C. 


Winnipe Issue Sold 
Quickly on 6.35 p.c. 
Yield Basis 


Offering of $4,000,000 Saskatche- 
wan 6 per cent sinking fund 20- 
year debentures due March 15, 
1952, at 94.45 to yield 6% per cent 
follows closely on the sale of Win- 
nipeg 6’s offered to yield 6.35 per 
cent. As in the case of offerings 
of seevions weeks, the Wissine 
bonds were readily over-subscri 
by dealers; quickly taken up by in- 
vestors including a fair institu- 
tional demand. The comparatively 
high yields prevailing on new issues 
has been a strong incentive to 


placing of investment funds and) 
there is little doubt that the Sas- | 


katchewan bonds will be placed 


i, 

he Saskatchewan issye is ex- 
‘empt from municipal and school 
taxes in Saskatchewan as well as 
Saskatchewan taxes and succession 
duties, and is therefore particularly 
attractive to residents of the prov- 
‘ince. Similar provision was also 
made for the Alberta bonds offered 


Last of New Equipment 


THE FINANCIAL POST 


From Our Own Correspondent 


MONTREAL. — Building Prod- 
ucts has completed installation of 
equipment for the manufacture 0 
asphalt floor tiles and asphalt 
shingles at its Hamilton plant; ex- 
permental runs are being made 
and commercial production will be 
commenced within a few oe A 
new siding, simulating brick, 
use on the side walls of old build- 


ings, will also be manufactured | P 
Canada Power’s Port Alfred mill. 


within the next three weeks. 


for | with 


whereby certain discounts in the 
early months of the year, now elim- 


f|inated, formerly tended to stimu- 


late output in that period. : 
Manufacture of Insul-Board is 
now definitely concentrated at the 
company’s Portneuf mill. In 1928 
Building Products, in conjunction 
anada Power and Paper 
sb organized National Forest 
cts to make Insul-Board at 


The somapeny's extension pro-|In 1931, however, Forest Products 
0 


gramme, there 


re, has been com-| was wound up and re-opening of 


pleted and with these added lines} the Port Alfred mill by Consoli- 
to be placed on the market this year| dated Paper Corp. will have no 
officials anticipate satisfactory re-| bearing on activity at Portneuf. 


sults especially if there is an im- 
provement in building activity. 


Earnings of Buildings Products 


in 1931 at $263,820 were sufficient 


The slackness in the building} to cover all charges; common share 
trades is finding some reflection in| earnings were $2.18 contrasted with 


current sales. 


o date there has; $2.70 in 1930. A dividend of $2 a 


been a reduction compared with} share is maintained on the common 


last year but this is said to be due|shares which comprise the sole | 


largely to a change in sales policy| securities outstanding. 


CANADIAN TANK 
CAR NEGOTIATES 


Segoe vee ad nck we] WITH U. S. FIRM 


Bond Prices Improve 

’ Continued improvement in bond 
pres reflects the good demand for 
igh — bonds which is coming 
to a large extent from private in- 
vestors. Institutional buying has 
shown an increase but sti’] remains 
largely a matter of trading. Insti- 
tutions have been taking their 
losses on Canadian National Serv- 
ice bonds and profiting by premi- 
ums commanded by recent provin- 
cial and municipal issues. 

With Saskatchewan _ financed, 
Manitoba, Quebec and Nova Scotia 
are the only remaining provinces 
which have not entered the market. 
Manitoba’s financing is understood 
to be awaiting legislative action. 
Quebec does not appear to be a 

rospective bdrrower unless prices 
improve still further. There is no 
definite information of Toronto’s 
entering the market but this is to 
be expected within the next two 


weeks, Other municipal borrowers, | tak 


large and small, may be expected 
in greater volume in the next month 


or so. ; 
* Saskatchewan bonds are seiling 
at the same yield as those of Brit- 
ish Columbia and Alberta. Meas- 
ures of economy have been taken; 
will be taken. It is expected to bal- 
ance the budget in the next fiscal 
ar. Reductions in expenditures 
in both current and capital account 
will serve to increase the security 
behind the bonds of the province 
and give investors greater confi- 
dence. Greater confidence is an 
important item in any market and 
should have its effect on the price 
level, other factors being equal. 


Holding Firm 
May Take Over 


Arnold Firm 


Arrangements have been practic- 
ally completed for the consolidation 
under one roof of the affairs of 
Consolidated Food Products and 
Arnold Bros. Bondholders of 
Arnold Bros. are meeting this week 
to consider a modification of the 
trust deed to the extent needed in 
the event of the merger being fin- 
ally effective. It is understood that 
the new company will go under the 
name of “Stop and Shop, Ltd.” 

The plans, which are not ready 
for announcement as yet, it is ex- 
pected, will entail a complete revi- 


Weekly 


{ 
| 
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Agreement Likely With 
General American 
Tank Car 


From Our Own Correspondent 

MONTREAL—Though no 
agreement has been entered into, 
negotiations have advanced to a 
point where a thorough under- 
standing exists between the Can- 
adian Tank Car Co. and General 
American Tank Car Co. in respect 
to a proposal whereby the former 
will take over the latter’s Canadian 
operations. Expectations are that 

e negotiations will be success- 
fully concluded, at which time more 
details will be made available. 

Canadian Tank Car Co. was 
formed a short time ago by Can- 
adian Car and Foundry Co. and 
announced exclusively in The 
Financial Post. A charter was 

en out giving the compan 
power to build, lease and sell tan 
cars. It is the plan to lease cars 
to customers desirous of using tank 
cars on a flat rate per mile basis 
and, where possible, to take over 
cars operated by private compan- 
ies. At the beginning of November 
last 25 tank cars were under con- 
struction in the shops of the parent 
company. 

As originally conceived it was 
planned to take over all tank cars 
used in this country, more par- 
ticularly those of the railways and 
oil companies. ~ Negotiations are 
still in progress with the railwa 
companies and may likely result 
in an agreement. e oil compan- 
ies have been approached, but to 
date no definite progress has been 
made in this direction. 


sion of the Class “A” and common 
stock in line with realities as made 
evident by business experience in 
the last two years. New shares will 
be given for the old shares. 


Consolidated Food Products was 
formed in 1928 to acquire common 
shares of Arnold Bros. and Pure 
Food Stores. All but 820 shares of 
Arnold Bros were obtained. 


Regina Board Shows Enterprise 


Regina board of trade last year 
published and distributed a directory 
of manufacturing firms in that city 
with an alphabetical list of their prod- 
ucts to support a “Buy Made-in- 
Regina Products” campaign promoted 
by the board. 


3 Imperial Oil Buys 
Domestic Service 


Domestic Service Stations, 
which has been operating 25 
stations in Toronto and 
vicinity, has been acquired by 
Imperial Oil. 

o change is being made in 
the~personnel of the various 
statfons but in future ba J 
will carry Imperial Oil prod- 
ucts and market them under 
the Imperial Oil name. 

Reports current that other 
small companies operating 
service stations have been 
acquired by Imperial Oil are 
denied authoritatively. 


NEW BRUNSWICK 


POWER DEFERS 
STOCK DIVIDEND 


First Preferred is Now 


26 Per Cent in 
Arrears 


From Our Own Correspondent _ 

MONTREAL.—New Brunswick 
Power Co. has omitted ra of 
the quarterly dividend of $1 a 

due on the first preferred 
stock on March 1. This leaves the 
stock 26 per cent in arrears as at 
that date. 

This action by the management 
would indicate that earnings dur- 
ing the past year were not up to 
expectations. In the preceding 
year profits applicable to dividends 
on capital stock were equivalent to 
$6.88 a share. Four quarterly pay- 
ments of $1 each were made in 
1930 on this stock which carries 
a fixed cumulative rate of $7 a 


year. 
In 1923 control of New Bruns- 
wick Power Co. passed to the Fed- 
eral Light and Traction Co. 
Since the new management took 
over there has been a steady in- 
crease in operating income, ad- 
vancing from $762,524 in 1924 to 
$927,649 in 1930, the last reported. 
Net earnings from operations, to- 
gether with income from other 
sources, has also advanced steadily 
and totalled $280,711 for 1930. 
Though ordinary senior charges 
have shown a tendency to decline, 
amount owing to the parent com- 
y at the end of 1930 totalled 
1,678,394, on which the interest 
charges made heavy inroads into 
net profits. 


Record of Financing in Canada 


SALES BY MUNICIPALITIES, PROVINCIAL AND DOMINION GOVERNMENTS 


Municipal— Date Sold 


Chicoutimi, Que. eccesesseceses Feb. 


Kenogami, R. C. Schools 
St. Colombe de Sillery 
*Offering price. 


—Sold To— 
Wood, Gundy & Co., Bk. of Montreal and 
Syndicate 
L. G. Beaubien & Co., La Corp. de Prets 
de Que., Dube, Leblond, Lucien Cote, 
Lagueux & Darveau ...... Covceeeccsecose 
La Corp de Prets de Que, 
La Corp de Prets de Que. ...... 


Rates Maturity Amount Price Basis 


6% 1942 $2,000,000 97.50 6.356% 
10-ser. 170,000 96 6.90% 


5-yr. 20,000 95 7.20% 
10-ser. 225,000 95.75 6.50% 


Summary of Week’s Annual Reports 


A brief analysis of company earnings per anhual statements received since last week’s issue. Company name 
| in bold type indicates stocks listed in Canada or New York. Net income shown is before preferred dividend, if 
any. Market prices are at close on Tuesday this week or last sale. 


Year 
Company 


Canadian Bronze 
Dominion Tar & Chem. 
Canada Northern Power 
Bell Telephone 

Penmans 

Massey Harris 

Canada Steamships 


Common 
Net income earnings Carr: 
1931 1930 1931 1930 divd. 
$ & $ $ 


$ 
198,877 308,792 1 
358,945 820,972 ‘ 
667,600 638,458 0.7 
5.791,982 5,416,328 7.5 
145,034 189,262 1.2 
$4,043,414 $2,247,440 os 
$1,310,462 $657,792 


66 2.87 1.25 
oo Bae ae 
5 0.71 80c 
6 7.26 8 
5 1938 3 


Balance Mkt. 
car. fwd. times 
1931 —_ Mkt. earn, Yield 


$ 
470,567 512,387 19 
994,000 991,046 4 © esses 
1,339,594 1,355,021 194 ose 4.1% 
5,768.524 6,090,807 110 14.5 7.3% 
1,463,809 1,641,347 33 seve 9.1% 
*4,109,765 247,387 4 eee eee 
*597,268 713,194 2 


10 
11.4 6.6% 


*. 


Tax Increases Gurd’s 


Lower Common Dividends, 


Announcement was made at the 
annual meeting of the Charles Gurd 
Co., by the — A. McA. 
Murphy, that the current rly 
rate on the common stock would 
be 40 cents a share instead of 50 
cents as.formerly. This places the 
stock on an annual basis of $1.60 
instead of $2 a share. 

Increasing taxes are given as the 
reason for the action of the board. 
It requested from the management 
an estimate of the increased taxa- 
tion ex 
far as could be judged from an- 


CORPORATE STEEL 
LIQUIDATOR NAME 
BY COURT MARCH 7 


Metallic Roofing and 
Heather & Little Only 
Solvent Subsidiaries 


From Our Own Correspondent 


MONTREAL.—With the excep- 
tion of Metallic Roofing Co. and 
Heather and Little, two Toronto 
organizations, which are solvent 
concerns in active business, all 
companies included in the structure 
of Corporate Steel Products, in- 
cluding the parent organization it- 
self, are now in liquidation or re- 
ceivership. From this common 
ground efforts are being made to 
unravel the tangled skein of the 
company’s affairs. 

On March 7 the courts in Mont- 
real papers appointment, of M. O. 
Haskell as liquidator for Corporate 
Steel Products slewing his ap- 
pointment as provisional liquidator 
on February 15. It is understood 
that both Atlantic Steel Products 
of Saint John, and Ottawa Sheet 
Metal Works, two subsidiaries ac- 
quired within the past twelve 
months, are in_ liquidation, while 
National Trust Co., is acting as re- 
ceiver and manager for Western 
Steel Products, the backbone of the 
business. 

Investment interest is centred in 
100,000 no par value of Corporate 
Steel Products and $2,090,778 of 6 
per cent first mortgage bonds and 
$1,100,000 of 6% per cent prefer- 
red stock of its subsidiary Western 
Steel Products. 

Little Enlightenment Offered 

As far as ders are 
concerned, the tangle presented by 
the close inter-relationship of Cor- 
porate Steel and its subsidiaries 
will have to be further straightened 
out before an announcement can be 


made. 

Corporate Steel Products owns 
all the George W. Reed Co. shares 
but National Trust Co., as receiver- 
manager for Western Steel Prod- 
ucts has taken over all the property 
used or occupied by the Reed 
Company, including contracts and 
accounts receivable. Indications 
are that a legal opinion may have to 
be obtained on thés situation before 
it can be cleared up. 

Must Clear up Debris 

One who has closely followed 
events since the collapse of Cor- 
porate Steel Products expresses the 
opinion that it is impossible to 
hazard a guess as to the outcome 
until liquidators have had a chance 

get some of the problems 
straightened out. 

It is pointed out that Western 
Steel Products owns an extensive 
chain of plants which are being 
kept intact and that shareholders 
have a ny eee equity. On 
the other hand, Corporate Steel 
Products is a holding company and 
its assets are chiefly composed of 
subsidiary companies’ shares. In 
the case of Heather & Little it still 
owes substantial amounts for the 
shares brought from the principals 
and the latter will rank as creditors. 
The company is a good going con- 
cern and the only question involved 
is as to future control. That may be 
settled in about a week’s time. 

The plants operated by Western 
Steel Products are located at Win- 
nipeg, Calgary, Edmonton, Vancou- 
ver, Victoria, Regina and Saska- 
toon. Metallic Roofing Co. of Can- 
ada, whose Toronto plants are sec- 
ond in capacity only to Western 
Steel’s main factory at Winnipeg, 
is a subsidjary. The plant of George 
W. Reed in Montreal is also owned 
by Western Steel though Corpor- 
ate Steel owns common share con- 
trol of the Reed Company. 


Bond Redemptions 


Bond Issues— Ra Redeem. Price 
Cascade Water man 
43% 1940 {May 1 100 


ne * 
& Term. ........ 5% 1970 Apr. 15 
Electrical Develop. 7 ™ 
of Ontariof .... 5% .... Mar.23 .. 
+Or before. 
*Called in part. 


in 1982 over 1931 as | Crack 


peers ~ —~ of prenerte 
changes by Federal, provincia 
and civic bodies. The m: 


paid by this company alone to pay 
extra sales tax, extra provincial 
tax and other taxes. That amount 


is equivalent to 60 cents a share on: 


common stock. 
The new rate is payable“April 1 


to shareholders of record March 15. !} 


THE 
he C Debent I 5s oon ae Trust Funds which 
T y's ntures are a legal in ‘or 
er be deposited in the Company's Savings Department. _ 


loaned on First Morigages. 
TER, President. 


Approval was given by share- 
holders to election of Fred C. Me- 
en as directors in place of 
R. L. Ellis, resigned. 


HEAVY DEFICIT 
REVEALED BY B. C. 


Revenues Fall Below Hopes 
and Special Expenditures 
Show Rise 


From Our Own Corresvondent 

VANCOUVER.—In the first nine 
months of the present fiscal year, 
which ends March 31 next, the British 
Columbia government registered a 
deficit of $4,264,000, according to fig- 
ures presented in the legislature by 
Hon. J. W. Jones, minister of finance. 

What the deficit for the full year 
will be was not indicated, but invari- 
ably in the past the full deficit has 
always been larger than the nimne- 
month report would indicate. That is 
to ony it has always been more than 
one-third as much again, since the 
last three months are lean months 
for revenue and expenditures are 
relatively heavy. Even if the last 
three months prove no more difficult 
than the —— nine, the year’s 
deficit will be well over five and a 
half million. 

The comptroller-general’s report 
shows a current revenue in the nine 
months of $16,243,487, or collections 
at the rate of something over $21,- 
657,000 a year, whereas the govern- 
ment budgeted for this year on an 
estimated revenue of $28,088,696, 
which, however, included small capi- 
tal revenues. 

In the nine months the government 
spent $16,747,558 on current account, 
making a current deficit of $504,066. 

In addition, however, it spent $2,- 
424,410 on capital account out of its 
income, with capital receipts of $126,- 
236, a deficit on this score of $2,298,- 


On top of that there were the heavy 
costs of unemployment. The govern- 
ment had to finance $4,000,000 on ac- 
count of the Federal Government’s 
share of provincial and municipal 
unemployment works. Its own share 
of direct relief was $600,000, and it 
also paid out $1,500,000 to cover its 
sbare and the share of municipalities 
on municipal works, Of this, $750,000 
must be paid by the province. It had 
also to pay $112,000 as its share of 
the cost of provincial works, 


Toronto Assessment . 
is Now $1,067,950,475 


Annual statement of the assess- 
ment commissioner for Toronto 
shows total assessment of the city, 
liable for 1932 taxes, at $1,067,950,475, 
an inerease of $17,745,607. or 1.68 per 
cent over 1931 assessment. Land is 
included at $386,679,873, but .667 per 
cént higher than in 1931; buildings 
and improvements at $489,707,422 are 
3.16 per cent higher; business at 
$116,728,684 is 4.69 per cent up and 
income, at $74,834,496, is 6.37 per cent 
higher. Of the total $70,202,812 is 
liable for school rates only. The 
assessable total for Toronto exceeds 
that of all other Ontario cities 
combine 

Classification of income assess- 
ments shows total number of income 
taxpayers in 1932 at 20,565 against 
21,753 in 1931 while average assess- 
ment is down to $3,639 from $3,703. 
The number of income ayers is 
lower in each bracket with the tr a 
tions of incomes from $20,001 to $25,- 
000 and from $35,001 to $40,000. Of 
the total, 11,199 are assessed at under 
$1,000; 3,251 from $1,001 to $2,000 and 
1,686 from there to $3,000. 


Further Progress Made 
on Disability Plans 


Representatives of six leading Can- 
adian companies met in Toronto this 
week to draw*up plans for a modified 
disability clause in line with plans 
reviewed by The Financial Post on 
February 20. The companies are Con- 
federation, North American, London, 
Crown, Dominion, and Montreal Life. 
Some companies had hoped to have 
this new modified clause by May 1, 
but it now seems likely that it will 
not be available till June 1. In the 
meantime these ew will con- 
tinue to write disability coverage on 
the old basis. 

Simultaneously with the meeting of 
the companies mentioned above, rep- 
resentatives of the —— of other 
companies doing business in Canada 
met to discuss plans to meet their 
situation. At present those ¢om- 
pa allow only a premium waiver 
enefit in case of disability and it 
is understood that the most important 
result of this conference was approval 
of a plan to defer operation of this 
benefit until 6 months after dis- 
ability in place of the 4 months clause 
now operative. This will become 
effective May 1, it is understood. 


B. C. Electric Fares 


Again Under Consideration 
From Our Own Correspondent 
VANCOUVER.—Reopening of the 


management |) 
estimate is that $41,000 must be 


360 St. James St. 


STORAGE AND PRESSURE 
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pace, Temas, Dense, Qua ! 
AND NUE SUEDE AND OTHER TRADER. 
MONTREAL TORONTO WINNIPEG V. 


(B. C. Power Co 
sought by the 


The council will ask the company 
to show cause why it should not 
revert to the original five-cent fare 
rat® as provided under the company’s 


company makes its 
reply to the city’s notice, a special 
meeting of the council will consider 
what action the aldermen wil] take. 
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ancouver city 


” "Telia data 
of the Rollarid Paper Com- _ 
pany finds the third and 


progress upon which the 
organization was founded 


still permeate their methods _ - 


to-day. 
Amongst their comprehen- 
sive selection of papers, 
suited to every business need, 
Superfine Linen Record, the - 
aristocrat of fine papers, still 
stands supreme, as it did 
half a century ago. ig 
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ROLLAND 


GOLDEN 
ANNIVERSARY 


PAPERS 


,000—Reserve Fund $3,200,000. 


FRIDAY, THE FIRST DAY 
OF APRIL tPurchase of bonds ($90,000) for sinking | agreement between the City of Van- 


International Coal . 15,011 ee cues eee a 406.785 423,980 
couver and the B. C. Electric Railway 


Can. Locomotive 3 $325,306 186,563 ... 3.388 ... *32,139 290,541 1 ah sl” ie 


Return of the Chartered Banks of the Dominion of Canada, January 30, 1932 


| 

| 

| 

} 

| 
next, to Shareholders of rec- | 
ord at the close of business 
on the Fifteenth day of 
| 

; 


March, 1932. 
By order of the Board. 


WALTER F. WATKINS, 
Secretary. 


Toronto, February 17th, 1932. 


| | Balance | Dalances =| > ! 
NAME OF | Notesin | Due to | Advances | Dueto | Demand Savings Deposits | Bal. dueto | 
BANK | Circulation | Dominion | under | Provincial | Deposits in Depesite in Elsewhere other banks | 
| Government | Canada anada 


730,321,019 | 
605 | 


ww 
—_ 


sank SaokS 
33223833 ~ 


g 
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| Montreal 3,728,973 | 19,259,604 4,521,706 | 135,596,194 | 380,203,732 | 60,371,894 1,664,753 790,749 963,27 852 8,106,061 
| Nova Scotia 184, 9,365,455 | e 525,242 | 28,914,817 | 126,462,576 | 31,080,075 1,630,818 70,536; = 1, . 4,446,814 
2,022,595 | . 087,039 | 22,047,339 | 64,379,049 594,784 | 162,451 1,263,989 | 873,052 | 
3,387,224 | 17,768 4,232,436 | 33,706,084 |........... i aailes oaks 268 | 23,272 | 
24,460,434 | 23,450,594 | ,000, 3,420,216 114,828,320 | 276,757,571 | 41,420,630 1,934,120 | 12,137,441 |........0.2. | 
30,478,021 | 15,397,387 | 6,638,429 , 131,497,671 | 266,588,524 | 160,233,687 | —1,065,089 23,470,305 | 


INDUSTRIAL 
CHEMISTRY 

6,213,068 | 6,539,453 2.2... | 617,109 | 24,946,689 | 64,493,109 | 1,820,595, 381,702 | 

8,759,054 | 6,240,661 000,000 | 1,582,026 | 18,372,321 | 83,965,837 1,338,209 | 


IS THE APPLICA: fm oy 7,949,635 | 7,820,372 2,168,355 | 25,498,611 | 70,888,325 1,289,956 
TION OF THE tags Cada | NT. MEE coos. ccecd ccksacerarest 008378 | ET bdjeseseces | 80,640 * 
SCIENCE OF | Total........ceseeeeee] 138,673,360 | 94,650,375 | 43,000,000 | 20,877,800 | 506,942,776 |1.368,278,410 | 296,184,560 | 9,060,161 | 3,078,873 | 


CHEMISTRY TO : 


| Toronto 
| Provinciale 


eo 


| 123,796,973 
| 14 451 
132,705,146 | 

5,250,448 | 


32358222 


752,979,810 | 


Ze222S8883 - 
22283528 


@a-1 4S 2 


4 


1,344,105 | 162,000,000 | 144,500,000 2.89.802,688 210,500,000 | 144,500,000 


* And loans for which they are guarantors. 
MANUFAC - 
| | : | alances | | | Canadian | ] 
Current | Notes | States | Cheques | due from | Due from | Duefrom | Govern- municipal | Railway 
Gold and | Dominion | of other j|andother | onother | other bank banks ment | British | andother | Callloans | Callloans | current 
Subsidiary Notes | banks | foreign banks banks | in U.K. | elsewhere | securities (and foreign | bonds ae in Canada | elsewhere | = | 


TURING. THERE IS 
Coin | | currencies jin Canada | | securities | Stoc Ca 


nite 
NAME OF 
NO MYSTERY BANK 
ABOUT IT. IT IS ||— | | ~~ eae — | | ae 
ONLY SCIENCE ris | $ ; Pe hs $ $ si # $ | 
* Montreal®........+0ssse00s | 26,955,033 | $8,000,151 75 | — 266,939 | 19,014,488| | 154,073,214 | 51,646,905 10,934,787 | 6,479, 17,595,469 | 251,866,279 | 20,580,786 | 12,576,261 40,616,314 | 
PLUS THE ABILITY | Nova Scotia 9,289,737 | 9,119,697 70 | 1,574,593 | 5,557,399) 37,288,676 | 17,124,436 | 9,380,491} 12, 5,584,089 | 94,518,677 | 14,550,322 | 1,233,612 | 12,759,047 653 115,043 
| Toronto. .. . 367,268 | 7,587,761, 558, 22,573 | 4,208,902!..... | 80 , 25,305,049 | 7,047, 6 444, 676 | 49,745,561 487 54,800 
TO USE AND AP- Provineiale 267,067 | ‘462,507; 307.475 11,303 | 1,392,540! 1,488 3, 268 | 8.402,362 | 18,088,074 1,545,24 495,010 | 2°180,387 
PLY itcte | Sdsuons| 2istae | gon | Seth ire | fans | sestaer| sirbaes | awa | Rasen | inewar | Rime | 2eteet| “emer | aoa | una 
al 12,714,066 | 22,476,003 | 2,625,633 | 10,351,079 | 16,392,859) 2 5 307,63. 24, c | 277,963,) . 193, | f +408, WH, 
SCIENCE. Domini Loz2ae | 6300013 | 717235 | 3a's00 | '37283;896! 1,552,123 | 85,121,227 4.093, 452303 |” 59:035| 15,416 | 6,031,649 | 1,361,113 
. } 021,837 | 1,236,624! €90,190| 53,050 | 3,514,165) 211,077 ; 701, 699, 9,131,122 | 61,938,243 70,140 
MILTON HERSEY i “TIED ges‘aog | 3/25/2650 620,685 | 16,621 | §:236;811/ 608,664 | 489, 331, 7,882,907 
12,839 | 215,102, 12,845 | 1,269 | 120,865) 1,407,802 | 173,713 : 30,850 136,100 
CO*°.PANY, LIMITED Total........++eeeeee-| 64,911,161 [131,107,095 1,000,388 | 13,643,419 | 73,104,003) 3,727,517 | 5,634,808 92,209,280 | 467,558,278 | 144,874,846 61,285,785 | 131,174,742 65,017,084 | 1,070,718,470 | 189,726,460 


247,510 973,491 758,679 | 5,986,013 251,349 | 355,283 
\ 
INDUSTRIAL CHEMISTS |! 
| #The figures of The Canadian Bank of Commerce (California) are incorporated in the above statement.—Footnote to Canadian Bank of, Comanenes so. of the Royal Bank of Canada (France) are included in the above se a a ae 


——— 


132,864,154 roms | 6,580,375 avo.a2 | Tana | $1,353,885 + 6,822,186 | 21,861,732 12,748,323 L7W8I77 | 2,900,928, 


Column No. 26. Of this deposit $10,681,732 is in gold coin; the balance is in Dominion notes. . 2 
*The business of the bank in Paris, France, and in San Francisco, U.S.A., is carried on under the name of local incorporated companies and the figures are incorporated in the above statement.—Footnote to Bank of Montreal! return. 
r 


507,537 | 6,310,860 | 441,075 | 421,095 | ; 
221,653 11,424 |... .s eee eocccvesee fecgasess 
AND ENGINEERS 
| {The Royal Bank of Canada (France) has been incorporated under the laws of France to conduct the business of the bank in Paris, and \ , 
MONTREAL - WINNIPEG §The assets and liabilities of the Banque Canadienne Nationale, France, same being considered a branch operating as a subsidiary of the Banque Nationale, are included im above return.—Footnote to Banque Canadienne Nationale return, 
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one sound basis. Short-sell- 
during a panic and particu- 
‘Tarly toward the end of a bear 
probably intensifies the 


‘ economic and investment 
fue. The elimination of the so- 
led eee, wre 

i shoe-string speculator 
strengther the technical tion 
the market for the rise that 


este ‘who have bought secur 
outright are a) carry 
le periols. 


of the 


‘makes the statement that every 


thuge margin accounts and bank 
borrowings were substituted for 
in the purchase of stocks. The 

blic was investing not its sav- 
money it was able 

fillions of people, who 


thought they were buying securi- 


ties, were in reality buying merely 

equities in paper values. Contrary 

to the expectations of 1929 it could 

‘not go on forever and it did not 
on. 

The real bear raiders are those 

- who engineered the stock inflation 

that enabled powerful groups to 

unload ‘securities at ridiculously 


af high prices. A strikingly similar 


_ opinion was arrived at by a writer 
in, the New York Annalist who 


made a comprehensive study of 


the relation between short selling 
and security prices. His chief con- 


- tlusion was.this: 


“The effect of bullish operations is 
generally much worse than that of 
- operations for the decline because 
there is real danger that overoptimism 
and the momentum of a large public 
followng will force prices up to un- 


--- Teasonable levels from which a serious 


3. 
od 


» extent of the downward 


decline is inevitable. It is the oper- 
ators responsible for the unwarranted 
advance who are the real cause of 
the ensuing decline. The real responsi- 
bility for the 1929-32 decline in stock 
prices rests with those who ry 
the unwarranted upswing of 1927-29, 
not with the bear operators. The 
latter have really helped to reduce the 
movement, 
“It is evidently absurd to attack the 
bear and pay no attention to the bull 


-’ ®perator. If Congress wishes to get 
~~ at the real cause of the decline in 


stock prices and of the losses that 


tthe public has sustained, let it en- 


(a 


ee 


' 


, 
‘i oa 


rt 


/ 
i - ~ quire into the identity of those who 
= a 
, 
| 


engineered the advance of 1927-29.” 


TORONTO MOTOR SHOW 
TING automobile manufac- 

turers attending the National 
Automobile Show at Toronto this 
week are loud in their praise of 
the splendid facilities offered by 


_ the new Automotive Building at 


she 


i a 
ee 


the Canadian National Exhibition 
grounds. This building is said to 
be the finest of its kind on this 

_ continent and sponsors of this show 
are to be congratulated on having 
finally overcome obstacles which 
-have prevented Toronto for several 

_ years from holding a really worth- 
while spring motor show. Appar- 
ently J. L. Stewart, the present 
manager of the Canadian 


ele ee of Commerce, 
vs n able to accomplish a hith-| necessary to reduce the tax rat 
' erto impossible feat in bringing 7 e e rate. 


‘rival interests together. 


attractive show place, are obvious. 
A spring show of this type should 
prove increasingly popular since 
most motor-car buying is done at 
this time of the year. 

It is sane courage in salesman- 
ship that will bring individual 
firms and lines of business out of 
depression, and the fact that Can- 
adian motor manufacturers have 
been able, in this time of depres- 


wejsion, to get a real National Motor 


Show started in Toronto, is evi- 
dence of the fact’ that they are 
wide awake. 


COOKED UP REPORTS UNWISE 
AT ANY TIME 
HARTERED accountants who 
audit the books of the differ- 
ent companies in which investors 
have placed their money report 
that constant pressure is being 
brought to bear upon them to make 
balance sheets look just a little bit 
better than present circumstances 
warrant. In a time of depression, 
when inventory values decline, 
when accumulated reserves are 
used up to meet contingenciés that 
arise, when earnings fall off sharp- 
ly, the temptation is strong for ex- 
ecutives to attempt to make the 
best showing possible. In the back 
of their heads is the feeling that 
present conditions cannot last for 
long, that the 1929 level of prices 
will soon be restored 
and that a little bolstering up now 
will be absorbed in the years to 
come. Such a view is very optimis- 
tic. There is no certainty at all 
that the 1929 level of commodity 
prices will be reached again in this 
generation. The process of defla- 
tion of values and debts to what- 
ever level of prices is ultimately 
reached—whether above or below 
this level—must go on. Companies 
that deflate as quickly as possible 
and prune their earnings and as- 
sets statements to the fullest de- 
gree justified by present circum- 
stances are the ones that will put 
themselves in fighting trim for the 
return of improved conditions. 


have been incurred, in the past but 
have not been allowed for. Most 
investors expect unsatisfactory 
earnings statements and balance 
sheets at the present time. Prices 
of most securities discount condi- 
tions worse than they really are. 
There is, then, no point in attempt- 
ing to hide adverse situations. 

A few of the larger companies 
are taking advantage of the de- 
pression to write down their assets 
to the limit. It is possible to go 
to an extreme in this direction but 
it is better practice than bolstering 
up in an attempt to make share- 
holders think the company is tid- 
ing over depression better than it 
really is. 


OBSOLESCENCE, CREATES 
BIGGER BUSINESS 

To post-war business béom in 

the United States, which should 

distinguished from the specula- 
tive security boom, was based upon 
two major developments, the trans- 
lation of the automobile from a 
luxury to a “household necessity” 
and the wide-spreading construc- 
tion programme that filled up the 
gaps left by the inactivity of the 
war years. It:is now argued that 
there can be no other big boom in 
the United States until some new 
development is found to take the 
place of automobiles or construc- 
tion as greater-than-average con- 
tributors to business prosperity. 
The horizon is being scanned for 
the spark that will ignite the blaze 
of a new era. 

We in Canada may well have 
more than an academic interest in 
the search. But isn’t the touchstone 
of industrial prosperity always 
with us in the factor of obsoles- 
cence? Apply it to the automobile 
industry for instance. At the Can- 
adian Club in Toronto, this week, 
Sir Dennistoun Burney, Bart., Brit- 
ish automobile designer, indicated 
his opinion that present-day mo- 
tor cars are already obsolete. He 
spoke, of course, as the laboratory 
designer rather than as the manu- 
facturer in contact with working 
problems and public tastes, but he 
forecast automobiles designed on 
more scientific principles than 
present-day cars, streamlined for 
instance, and with motors in the 
rear. Adoption of any striking in- 
novation in the design or equip- 
ment of automobiles will render 
most of the cars now on the road 
virtually obsolete and open up a 
vast new market for manufactur- 
ers. Most people who bought cars 
as recently as two years ago are 
itching to replace them with some 
of the new models with their silent 
transmission, free-wheeling, auto- 
matic starting, vibrationless engine 
mountings, long noses and chromi- 
um gadgets. The automobile indus- 
try has plenty more such purse- 
openers up its sleeve; trick-taking 
aces to play for prosperity. 

The biggest factor in business 
today is change, which makes ob- 
solescence as important a factor 
in selling most of the advertised 
articles of commerce as it is in 
selling women’s hats. 


PUTTING OFF EVIL DAY 


vss tax rate for Toronto shows 

a slight increase this year, Some 
citizens of the city are satisfied; 
they expected a big increase. But 
this is the sort of sunshine that | 
effort was made to reduce city ex- 
penditures but the effort stopped 
far short of what would have been 
Even with an increase in the rate, | 
the city is faced with a practi- 


the advantages to a prospective |j 


buyer of having the 1932 models 


for unemployment relief. The city 
fathers apparently have inside in- 
formation on the future trend of 
exchange rates and employment 
that yet has not been made avail- 
able to banking and business au- 
thorities. 

Of course, Toronto is only fool- 
ing itself and the action of the 
city in providing definitely for 
passing on into 1933 expenditures 
that will necessarily have to be 
incurred in 1932 will disappoint 
those who were somewhat im- 
pressed by the earlier business- 
like activities of Mayor William J. 
Stewart in curtailing civic ex- 
penses. The city will shortly be 
approaching Canadian investors to 
buy its bonds and the knowledge 
that it is cooking its budget will 
not help to put over the issue. 


DISCRIMINATION IN 
ECONOMY 

ya a government starts to 

economize it gets into trouble 
with those who feel that the func- 
tion of a government is to create 
prosperity by the expenditure of 
money. 
more reasonable protests from 
those who honestly differ with the 
government as to the services that 
should be cut. Already there are 
outbursts of protest against the 
very moderate degree of economy 
that Mr. Bennett has undertaken 
to inject into Dominion administra- 
tion. 

The Manitoba Free Press re- 
marks that the government is go- 
ing ahead with a programme of 
economy that will cost this coun- 
try $10 for every $1 saved. The 
Free Press is particularly annoyed 
by reductions in the appropriations 
for agricultural research. It goes 
to some length to demonstrate its 
opinion that Canadjan agriculture 
will suffer severely from the re- 
ductions in the appropriations. 
The argument of the Free Press is 
weakened by the fact that it has 
generally opposed economy in pub- 
lic affairs. It is deeply suspicious 
of the whole economy campaign, 
considering it a campaign to ham- 
string the national railways. Says 
the Free Press: “Evidently it is 
the intention of the government 
to use the financial problem to 
present the public with two alterna- 
tives. Either cripple the National 
Railways by slashing. their ex- 
penditures or face national ,in- 
solvency. The peril, real or imagin- 
ed, is being paraded before the 
public on every conceivable occa- 
sion.” 

The Ottawa Citizen says that 
more injury is being done to Can- 
ada by panic economy on parlia- 
ment hill than anywhere else in 
the country. It calls the curtail- 
ntent of government expenditures 
“economania.” Canada, according 
to the Citizen, is being injured by 
a new form of madness—enforced 
privation in the midst of abun- 
dance. 

There is room for much argu- 
ment as to the wisdom of the man- 
ner in which the axe is being util- 
ized on governmental expenditures 
throughout the country. Undoubt- 
edly, cuts-are being made where 
they are ill-advised, in order that 
purely political or social expendi- 
tures may continue, but with the 
general principle of curtailment in 
governmental costs, the great mass 
of the people are in thorough agree- 
ment. 

One of the hardest hit of all 
groups has been the aviation 
branch of the civil service. This 
growing branch of transportation 
was.cut in the estimates from $5,- 
500,000 to $1,750,000, and is there- 
fore bearing no less than 11 pez 
cent of the total saving of $4%,- 
000,000 estimated by the govern- 
ment for 1932-33, 

This, it is said, means the scrap- 
ping of the non-permanent force 
of instructors who are the back- 
bone of aviation in Canada; serious 
injury to an industry which has $5,- 
000,000 invested in plant, airports 
and so forth, and the dissipation 
of assets which have been care- 
fully and (we believe) rightfully 
developed at a cost of many mil- 
lions in the past few years. 

It is unfortunate that agricultur- 
al research and aviation develop- 
ment should be hit so heavily when 
unnecessary and wasteful services 
such as farm loans, government 
merchant marine, etc., are con- 
tinued. 


EDITORIAL NOTES 

When Britain went off the gold 
standard, world finance rocked. 
When Britain repaid a large part 
of its New York loan world con- 
fidence was enlarged. London still 
sounds the keynote in world fi- 
| nance. 

* - « 

In many newspapers the heavy 
deficits of the Canadian National 
Railways are blamed upon world 
|conditions. Public ownership had 
nothing at all to do with them, it 
is argued. The truth is that poli- 
tical management of the C. N. R. 
has made the deficits much larger 
than the world conditions would 
have made them. 

%* * - 

Lloyd’s Bank (England), in its 
| February review, says: “The cut- 
| ting out of waste is only common 
| Sense, but the heavy reductions in 
overhead costs so triumphantly an- 
nounced by the chairmen of some 
;companies in recent years show 
that it has required adversity to 
prove that commonplace truth.” 
The remark is not only applicable 


t | within Great Britain. 
is extracted from cucumbers. Some | * 


* * 

In future years it will be diffi- 
cult for the politicians to criticize 
Bell Telephone’s link with Ameri- 
can Telephone and Telegraph Com- 
pany. Bell would have difficulty 
carrying on its expansion pro- 


And there will, too, be $8,1 
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io magic of figures is an ex- 
pression often used, but seldom 
aan For example: the 
other night we went to a neighbor- 
hood theatre to see a picture which 
had been acclaimed as one of the 
outstanding of the year. One 
scene showed the leading char- 
acter making the statement that 
in a game of dice he had 
started with $1 and made 14 
successive passes. In other words 
he had gambled on the dice 14 
times and each time was success- 
ful. As evidence of his success he 
had bought various articles of rela- 
tively small value. If, as he 
claimed, he let his original stake 
lie, the money won on 14 passes 
would have totalled $8,182! This 
figure may seem a bit exaggerated, 
but check it for yourself—$1, $2, 
$4, $8, $16, $32, $64, $128, $256, 
a, $1,024, $2,048, $4,096 and 
But supposing he grumbled on 
one more throw! 
HE writing of advertising di- 
rected to the general public is 
an art in itself. It is always neces- 
sary to use simple lucid language. 
The slightest degree of complexity 
in language or ambiguity in mean- 
ing is bound to 1 to trouble as 
a large American firm discovered 
the other day. This firm offered 
a case of Vermouth to the parents 
of twins born on Christmas oe. 
They received a reply which said: 
“The baby carriage that you also 
advertised with your ad has not 
arrived. I trust it did not slip your 
mind to send it. If you prefer I can 
order it and send you the bill.” 
The request left the company 
somewhat nonplussed and they 
turned up the advertisement an- 
nouncing their offer. There they 
discovered that they had promised 
to present “absolutely free, car- 
riage paid, a case of Vermouth.” 
ust so that there will be no mis- 
understanding we wish to announce 
that if one of The Financial Post’s 
advertisements announces “Post 
Paid” it doesn’t mean that a free 
subscription to this journal will be 
included. 


[New Books | 


“The Bank of England From Within” 

Many histories of the Bank of Eng- 
land have been written. Now one is 
available that tells the story of the 
bank as revealed by the more inti- 
mate internal documents and records 
of the institution. While such a his- 
tory is bound to have a much more 
intense interest for Britishers than 
for financial observers in other lands 
“The Bank of England From Within” 
written by W. Marston Acres, makes 
avery substantial contribution to our 
understanding of London’s rise as the 
financial centre of the world. Mr. 
Acres has stepped outside the simple 
record just enough to make his ma- 
terial fit into the broad general .pic- 
ture of monetary development. 

One is struck, on reading this his- 
tory, by the many points of resem- 
blance between the present world de- 
pression and previous periods of 
monetary crisis that the Bank of Eng- 
land has successfully met in the past. 
Each period of trouble, including the 
currency shortage crisis of 1696, the 
South Sea Bubble inflation of 1720, 
the Restriction period of 1797, the 
post-Napoleonic War restriction 
period and subsequent panics found 
the bank able to weather the storm 
and to give valiant assistanee to both 
the government and other banks in 
pulling through. With each success- 
ful advance came greater prestige 
and hence greater financial power. 

The story is brought up to the year | 
1900. It was felt by the author that | 


CIAL POST 


The World at Large 


An Occasional Department Discussing World 
Economic Affairs That Affect 
Canada 


M ANY events of world-wide sig- 
nificance have put the rep- 
arations and war debts question 
into the background temporarily. 
Front pages are occupied with 
news from China, from the defla- 
tion sector in Washington, from 
the Geneva disarmament confer- 
ence, from various central bank 
headquarters and from Hopewell, 
N.J. Perhaps this situation is con- 
structive. The world decidedly 
needs a breathing spell in the war 
debts argument, which was threat- 
ening to irritate statesmen and 
arouse political prejudices to the 
point where progress in solution 
of the problem could not be made. 
War debts are off the front pages. 
But behind the scenes considerable 
progress is being made. When the 
postponed reparations conference 
is held at Lausanne in June or | 
thereabouts it may turn out that} 
the postponement of the January | 
conference was a step forward. | 

ae * * i 


‘TH most important develop- 
ment is the unifying of the 
European opinion. Earlier articles 
in this column have stressed the 
fact that the United States had 
made up its mind not to go any 
further in relation to reparations 
and war debts until the different | 
European countries had made up 
their minds as to the joint policy | 
they would present. Since then | 


financial conditions in France have 


one from bad to worse while in | 

ermany. some progress is woe | 
made in ameliorating the financia 
crisis. This has brought the 
French and the Germans more 
closely together and provided the 
background ‘for sensible discus- 
sion. Temporary eclipse of the 
reparations extremist, Laval, in 
France and the probability of elec- 
tion of the moderates in Germany 
have advanced negotiations further. 
It now seems likely that Germany 
will agree to hand over as repara- 
tion payments bonds on its rail- 
ways. The payment of interest on 
these bonds would tend to put 
transportation costs in Germany 


Other People’s Views || 


| 


On the Ocean Blue 

Fort Erie Times-Review.—The Fi- | 
nancia)] Post calculates that the Can- 
adian Government Merchant Marine | 
has cost the taxpayers $100,000,000. | 
That is about $10 per capita. 
What have you had for your $107; 


We Call It Taxation 
Huntingdon (P.Q.) Gleaner: The} 
Russians give al] they make above a 
bare living to the government and 
call it Communism. We do the same 
thing and call it taxes, 


To Compel Economy 
Dundas (Ont.) Star: People gener- 
ally have had to economize and reduce 


more recent events were too close at | § 


hand for discussion with true his-| 
torical perspective. Mr. Acres be- 
lieves that material for succeeding 
volumes to carry the story forward 
will not be lacking if there is found | 
someone who will in another genera- | 
tion take up the story again. He | 
believes that the bank today is more 
indispensable to the nation than ever, 
an opinion that is confirmed by the 
MacMillan report. | 

This is not primarily a monetary | 
story. It is more an intimate record 
of personalities and romantic inci- 
dents, There are, for example, chap- 
ters on famous frauds and forgeries, | 
on the development of the staff work 
and concerning the premises. Illu- 
strations are most numerous and the 
appendices and annotations give the 
history a particular value for research 
students. 

“The Bank of England From With- | 
in, 1594-1900” has been published by 
the Oxford University Press on behalf 
of the bank, The two volumes, com- 
prising the story, are published in 
Canada by Oxford University Press, | 
Toronto at $9. 


“Competitive Industry” 

-* In “The Structure of Competitive 
Industry,” E, A. G. Robinson sets | 
forth his conception of the best size 
of the producing unit. He deals fully 
with the various phases of the op- 
timum firm, the book being divided 
into chapters dealing with manage- 
ment, finances, marketing, problems 
of growth, etc. By the.optimum firm, 
the author means that firm which in 
existing conditions of technique and 
organizing ability has the lowest aver- 
age cost of production per unit. As 
pointed out in the preface, the theory 
of economics does not furnish a body 
of settled conclusions immediately 
applicable to policy, but in “The 
Structure of Competitive Industry,” 
the reader will find interesting and 
informative data which should prove 
valuable in building up a background 
for the study of industry. 

This is one of the Cambridge eco- 
nomics handbooks, edited by J. M. 
Keynes and published by the Macmil- 
lan Co. of Canada, at a price of $1.40. 

_. “Symposium on Coal” 

Coincident with the issuance of the 
report of the Duncan Commission on 
the coal industry in Nova Scotia, Mc- 
Gill University issues in book form | 
Proceedings of the Symposium on | 
Fuel and Coal held in October and 
November last. To any one interested 
in the subject of coal, this book will 
be found to contain a mass of inter- 
esting and informative material. The 
addresses were given by nine well- 
known coal authorities and covered 
such subjects as origin and distribu- 
tion of Canadian coal, chemical com- 
positions, gasification, high tempera- 
ture carbonization, low temperature 
carbonization, relation of petroleum 
and its allied products to coal, rela- 
tion of electricity to coal, and the | 
economic aspects of Canadian coal 
problems. The book contains some 
475 pages, carries an introduction by 
Sir Arthur Currie, and is replete with 
graphs and illustrations. This sym- 
posium has been prepared under the 
eneral editorial direction of Lesslie 

- Thomson, professor of fuel engi- 
neering, McGill University. 

The proceedings are published by | 
McGill University and can be had at 
a cost of $1.50 on application to the 
Bursar. | 


| it was three months ago. 
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and France on a more even basis 
than they would be if the German 
railways weré pat free of 
debt. France will probably be will- 
ing to accept this compromise 
settlement as the way out. 

-* ~ * 


F BY summer there should be 

any substantial rise in com- 
modity prices following the defla- 
tion in the United States, and the 
probable reduction of central bank 
rates throughout the world, it 
would be in order for European 
countries to assume commitments 
that are politically impossible now. 

Thus, the sequence of events may 
easily be a compromise between 
France and Germany, substantial 
concessions to Germany by all the 
other countries interested in rep- 
arations, a general scaling down 
of inter-European war debts, fol- 
lowed by a scaling down of debts 
to the United States. Already, 
those close to the administration 
at Washington are paving the way 
for a process of meeting awe 
half-way when Europe makes the 
first move. 

* ” - 


‘Poe world isn’t out of depres- 
sion yet, but the general world 
picture is much more hopeful = 
e 
American situation is better, the 
British are more hopeful even 
though they may be exaggerating 
the importance of some of their 
recent economic developments; 
France and Germany are in a posi- 
tion to get together; the military 
junta in Japan is finding increas- 
ing resistance at home to its poli- 
cies; commodity prices have at 
least ceased to fall at a headlong 
pace; bond markets are beginning 
to come back and stocks are stab- 
ilized for the time at least. 
Substantial progress has been 
made in clearing the pathway,to 
rosperity and while a world that 
Son been disappointed more than 
once will hesitate to become over- 
enthusiastic at least a better tone 
is abroad. 


their expenditures, but their taxes 
cannot be reduced because of the in- 
stalment buying which has been done 
by councils and governments of previ- 
ous years. A halt should be called un- 
til at least some of these commitments 
of the past have been paid for, and de- 
benture and interest payments les- 
sened. 


“Stop Me If You’ve 
Heard This One” 


“Do you guarantee results in your 
nerve treatment?” asked the prospec- 
tive patient. 


Specialist—“I do. Why, a man came 


to me for nerve treatment, and when 
I had finished with him he tried to 


borrow fifty dollars.” 
OT 


For the Business Man _ 


The man who is meeting the demands 
of today in his business affairs has 
little time for the management of his 
personal investments, though they may 
require more care than ever before. 


The experience of over 40 years in the 
investment field is available to our 
clients. Recommendations for invest- 
ment of spare funds or for changes in 
your present holdings will be made 
on request. 


This service is available at any of our branches 


A. E. AMES & CO. 


LIMITED 
Business Established 1889 


* TORONTO 


Montreal Vancouver Victoria New York London, Eng, 


CHASE & SANBORN’S 
COFFEE . 


Canada’s favorite for half a century 
A quality product of 


STANDARD BRANDS LIMITED 


HEAD OFFICE. MONTREAL 
A Canadian corporation operating Canada’s largest 
fresh food delivery system ; 
MANUFACLURERS AND DISfRIBUTORS OF 


Fleischmann’s Bakery Products « Fleischmann’s Y east for Health 
Magic Baking Powder « Gillett’s Lye ¢ Royal Yeast Cakes 
Chase & Sanborn’s Tea and Coffee 


Free Information 


on Canada’s 


NATURAL RESOURCES— 


Minerals, Water Powers, Forests and other resources, also 


opportunities for development. A competent staff is avail- 


able to render advice and assistance. 
Consult our libraries. 


CANADIAN NATIONAL RAILWAYS 


Departrient of Natura. Resources 


C. Price-Green, Commissioner, 
360 McGill Street, 
Montreal. 
Fred V. Seibert, 
Superintendent, 
Unien Station, 
Winnipeg, Man. 


, 
R. C. W. Lew 
Superintendent, 
1109 Vancouver 
Vancouver, B.C, 


TORONTO OPERATING BRANCH 


True Economy 


Every period like the present is an opportunity for setting the corner stone of 
success as a firmer foundation of facts. Our skilled staff using the Puinch 
Hole Method with a splendid equipment of modern accounting and tabulating 
machines makes it possible to offer you current dependable statistical service. 
We can relieve you of your Peak Loads. We can tabulate all the facts you 
require promptly and accurately and save you time and money. 


Send for our book CHARTING COURSES. 
There is either charge nor obligation. 


Recording & Statistical Corporation Limited 


TORONTO: 
137 Wellington Street West 
CULBERT SCOTT, 


Resident Manager 


MONTREAL: 
407 McGill Street 


S. P. MAPES, 
General ? fanager 
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Ce Occupied Farms in West Increase in Past Decade 
meeting the demands : 


business | affairs has 



















































@ management of his Fs Oaistels Woes TO SELL IN U. K. Number of Occupied Farms in Canada 
nts, though they may at Proposed Ban a W193i (1 1921(Percentages refer to change In 1931 figures as compared with 1921) 
z than ever before. | British Lumber Market _|]| Recent Ten Per Cent Pref-| 200000 

F over 40 years in the for a erence of No Value Says 

is available to our Underlying Trend Ousts H. R. MacMillan 

endations for invest- Indices for Present Action of Britain in granting} $0,000 


























































Canada free entry of lumber, while 
imports from non-British countries 
will pay a duty of ten per cent, is 
of no value to Canadian producers 
under present circumstances, ac- 
cording to H. R. MacMillan, ex- 


ds or for changes in 


dings will be made RAIN EXCHANGE officials at 
. G Winnipeg are reported to be 

uinely worried over the bill now 
petore the United States Congress 


anches ingto orter and shipper of Vancouver. 
rate pcan + Dee sree” Geeegs I ussia will hold British markets 
Davies of the Kansas City Board of | for sawn timber by cutting prices 
Trade, is authority for the state-|%? meet laid-down costs of produc- §0.000 
IES & Co. mont that “in the event of the meas-|¢?S in other countries. Even with ” 
MITED ure becoming law the only market a tls cent ee Can- 
+ on which trading could be conducted | @dian mills cannot, with their pres- 
aes on this continent would be Winni-| ent, production and transportation 
ONTO peg.” This on the surface would costs, compete with Russia. Nor 
seta ‘thew Vern Leadon, Eng, seem to be favorable to Canada, but | would See Senreen® SACs de-the B.C. ALTA. SASK, MAN. ONT QUE. NB. NS. Ely 








__gnalysis reveals that there are many re 
dealers in Winnipeg who on occasion 

deal heavily in futures in the United 
States exchanges and it is felt that 
any restriction of hedging rivileges 
fn the United States would react al- 
most as seriously against Winnipeg 
as Chicago, since mutual trading is 
ied on to a substantial degree. 


; Our own Stamp Commission of 


Canada had 728,244 occupied and O 
32,767 vacant farms.on June 1, 

1931, according to a special decen- C e 
nial census report just issued. ‘The 
diagram shows clearly the distribu- 
tion of these farms and the com- 
parative data for 1921. j 


lumber by paying the transshipment 
from a larger port. 




















































Only an embargo on Russia 
limber imports into Great Britain 
would be of any considerable value 
to Canada, Mr. MacMillan thinks. 
But he feels that Canada will con- 
tinue to hold the British market 
for those non-competitive timber 
lines. it now sells there. 

Mr. MacMillan has just. returned 
from a tour of Great Britain, Nor- 


nsus Shows Increase 
in Occupied Farms 
Total for Canada Now 728,244 — Increase in Past 
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ES eS AR i Decade Not So Great as in 

" ibiti : economic scheme % 

for bal a cotary Qeagct adi organisations | ash Peer | en ai ple olen ope 1911-1921 

oduct of take the matter in their own hands t of his i : f the| impossible for Canadians. Canadian 

eres pas rigidly enforce their own regu- Beiti a on Camano i ber | Prices are now based upon: no allow-/ Qn June 1, 1931, Canada had 728,-| Ontario shows a condition similar 

| 2 ee : k mewhat similar British market for Canadian lumber) ance for the standing timber, little | 944 occupied farms, an increase of | to that of Quebec. Of the 55 counties 

A N D S LIMI TED #4 dations. ae ¥, products: : 3 or, in some cases, no interest or de-| 47154 or 2.4 per cent over the last|°f the province, 14 show increases 

} ¥s has been followed by the New York| “The fact that the United Kingdom | preciation for plant and capital, and | 40°-°* OF «4 P A with Ghencknenen Sntotans ot G8. oat 
2 i , P 2 decennial census figures of 1931 

BE. MONTREAL _ : Ad Stock Exchange, which has just in-| has imposed a tariff of 10 per cent ad|a level of wages which cannot fairly ni tetled it ia?| Per cent in Cochrane copnty and a 

: . : ‘ 2 troduced its own legislation regard-| valorem on timber exports, excepting| or wisely be reduced unless there is | according to a detailed report 18-| ninimum of 0.5 per cent in Perth 

operating Canada’s largest 4, ing short selling to anticipate and |from the Dominion, and that Canada/a further all-round reduction in the sued by the census division, Dom-/ county, The remaining 41 counties 

elivery . . uF $f possible forestall any prejudicial | is practically the only Dominion in| Canadian standard of living. If Rus-| inion Bureau of Statistics, Ottawa. | show decreases ranging from 35.2 per 
system » “¥3 legislation. The action oF grain ex- | * position to supply softwood lumber| sian authorities decided _they must Between 1911 and 1921, occupied | cent in Temiskaming down to 0.2 per 

D o1Ssr nas e bodies in the United States | ™*” lead to some unwarranted export timber to establish foreign | farms increased in number by 28,-| cent in Peel county. The net decrease 

iS PRIBCTORS OF 4 mee the treatment the bill receives assumptions as to benefits to be eredits, they will do so—they need | 761 or 4.2 per cent. ,| for the province is 6,748 farms or 3.2 

— 's Yeast for Health 4 will be followed with keen interest **Pthe ‘United Kingdom imports an- wala nee oy ee lee ia tha teeth: a _ fi nh 2 4s » a oe Pe itanitoba — The number of farms 

lett’s Lye ¢ Royal Yeast Cakes -* by ian grain men. nually about 3,500,000,000 feet board| borhood of 75 per cent of the Can- ne Sais Saateen wenanee: 3 oe has increased by 820 or 1.5 per cent. 

i * * , 


1 
atchaen: oha the atest = e the increase in this case is not 
numerical increase and British Col- 
umbia the greatest percen in- 
crease. All other provinces show a 
decline in the ten-year period with 
Nova Scotia recording the greatest 
decline both numerically and on a 
percentage basis. The figures in- 
clude a detailed analysis by counties 
or electoral districts. 
Vacant Farms Reported 

Vacant or abandoned farms num- 
bered 32,767, each of the three prai- 
rie provinces reporting between 5,- 


measure of sawn softwood lumber. 
About 5 per cent of this was supplied 
in 2931 from Canada, about 10 per 
cent from the United States, the re- 
mainder from European countries, 
chief of which was Russia which 
supplied over 30 per cent, the balance 
coming from Finland, Sweden, Poland, 
Norway and South Central Europe. 
Russia Needs Credits 

“The Russians are desperately in 
need of foreign credits, evidently 
more so now than at any previous 
stage of their 5 year plan. Timber 
brought them about £12,000,000 in 
1931, and thus constituted one of the 


adian cost. 
Soviet Protects Buyers 

“The Russian programme recently 
announced provides that 900,000,000 
feet board measure of sawn lumber 
are to be shipped to the United King- 
dom in 1932; that the average price 
will be (after deducting commissions) 
about $18.50 per thousand feet, de- 
livered to English ports; that the 
Soviet will sell on a fall clause which 
will guarantee all buyers against loss 
through subsequent decline in price. 

‘This 900,000,000 feet includes 
boards, scantlings, planks, which con- 
stitute the bulk of the requirements 


’s Tea and Coffee | 


SSSR 


arge, a considerable redistribution 
has taken place over the 16 census 
divisions, making for increases rang- 
ing from 2.5 to 16.4 per cent in 11 
divisions and decreases ranging from 
3.3 to 26.7 per cent in the remaining 
five divisions. The outstanding fea- 
ture of this redistribution is the 
large decreases in divisions Nos, 12 
and 13. 

Saskatchewan reached a total of 
136,571 farms in 1931, an increase of 
14.3 per cent over 1921 and of 15.95 
per cent over 1926. Increases are 
shown in every census division except 
three where the decreases are 4.2 per 


AST week we made reference 
here to possibilities of increased 
business for Canadian manufactur- 
ers in the Empire and particularly 
in Great Britain. This is further 
strengthened by confidential infor- 
mation that the intervention of the 
Canadian High Commissioner in re- 
gard to et lumber will be suc- 
cessful and that this is being inter- 
reted as indicating a new policy in 
vealing with the trade interests of 
the Dominions. It is also said to 
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rests and other also -widen the prospects for success of | major cash exports The United King-|for the English building trade and|000 and 6,000 apiece, followed b j 7 

i competent staff is avail-. . a Dominion preference policy dom took 39 per cent of Russia’s tim-| which Canada must supply if she ex- Ontario with 4500, "A —— om gone eee eet ag | me — 

stance. at the a proaching Ottawa confer- ber exports in 1931, the balance go-/| pects to maintain or increase a valu- census pu ses includes every | in division No. 11. The largest in- 
ence, e Soviet contract concern-|ing to Holland, Belgium, France, Ar-| able lumber export to the United tract of land of one acre or more|¢reases in the number of farms from 


gentine, United States, South Africa, 
Egypt. The United Kingdom and other 
European importers made large cash 
advances of shipment which aided 
materially in the production of the 
goods, 


Kingdom. 

“Subtract the irreducible Canadian 
freight cost from the delivered price 
and the Eastern Canadian must sell 
his lumber at the port of shipment 
for abont $10.75 and the British Col- 


1921 to 1931 have taken place in the 
northern divisions. 

Alberta shows the largest per cent 
increase of the Prairie Provinces; 
the number of farms having increased 
in the ten-year period from 1921 to 


ed 450,000 —- be uae eee 
at average ces 0 . 

standard, cexetiated between British 
importers and Soviet trade officials. 
The intervention of G. Howard Fer- 


which in 1930 produced produce 
worth $50 or more, or which was 
under crop of any kind or employed 
for pestering in 1931. 

e official summaty of returns 
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. guson caused a comparison of Rus-} “Russia possesses very important| umbia for about $7 which is manifest- ith | 1931, from 82,954 farms to 97,622 

in Street, sian and British Columbian living | advantages over Canada in competing|ly impossible. Also the individual o clbio ahemier th ———— 17.7 "per oak Be thirteen of the 17 
* Seibert, standards and wage scales. ape —e valuable United Kingdom Canadian cannet eens to aaa marized in comparative form. census divisions there were increases 

ates : marke © British importers any fall in i 
itendent, : This news, if correct, is very hope- “The quality of the wood is ex- ainainalt price for the year 1932, CENSUS RETURNS OF FARMS IN cairo ous ee tate eae 
een ful, and in this connection the very |cellent—none better anywhere. The Tariff Valueless CANADA er cent in census divisions No. 17. 
clear and helpful picture of the Brit-|manufacture is much superior to} ,, . , —Occupied Farme— Farms! ‘The remaining four divisions show 
—- ish market for Canadian lumber, Sanelion manufacture in that every BP we pd. poorer: ee enals 1981 1921 “apah” “i931 | decreases in the number of océupied 
drawn this week for readers of The coven Se the gesture but valueless. It amounts| P.=E.I.. 12,867 13,701 0 384 a ae from 0.1 per cent to 
ee Pont by. piece measures fully to its ndéminal| to about $1.85 per thousand on the *. e " eetT Seese si vase British Columbia shows an increase 
‘fully as indice the imperative |°i2¢ im all dimensions. The lumber | 1932 announced pa which does | Qo. .:; 136,061 137,619 — 1.1 2.746 | of 3,962 farms or 18 per cent in the 
‘fully as perative/is completely seasoned before ship-|20t permit Canadian lumber to com-/ Ont. °': 191,617 198,058 — 3.2 4.574 | decade. The number of. farms bas 
need for a Soviet ban by Britain if} ment, pete. If Canadian shippers should, on| Man. ::. 54,072 63.252 + 1.5 6.444 |incressed in every. clectoral distrist 
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range of ports large and small sur- 
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HE week’s records contain (as the volume of Russian lumber ex- 
e British Isles and serving| ports to Great Britain, thei Russian | cTe#se of 826 farms or six per cent 


Business Briefs 


_ & ustal) little cheering news, but 
















































A Ww i re ; de with the largest de- 
is not un as Canadian | the who pulation are about $5.50| authorities, who have foreseen this| in the decad 7 
. d h df : crease occurring in Kings County and : 
a business indices have not had suffici- Caneel “a Seed on50° fee ‘the Lorem» = eee = = the smallest in Prince County. Wholesale prices fell 2 points to 


69.2 in February according to the 
index of the Dominion Bureau of 
Statistics, Ottawa. The heaviest dro 
by groups was in non-ferrous metals 
and their products due to lower 
prices for lead, silver, tin, zinc and 
copper, Of 502 items, 344 remained 
unchanged, 55 were higher and 103 
lower, 

Car loadings for week ending Feb. | 
27 at 43,405:cars showed an increase | 
over previous week of 812, but 4,100 | 
below same week last year. Tota! to 
date at 326,796 cars is 10.4 per cent 
under last year, same period, due to 


ent time as yet to reflect the extent 
,to which a hoped-for seasonal up- 
turn in business is going to materi- 


It is fundamental factors rather 
,than the current movement of retail 
‘and industrial indices that are be- 
: watched most closely at the 
‘present time and as pointed out in 
‘this column a few weeks ago, the 
4 ‘financial air has cleared materially 

. inrecent weeks. Cable advices from 
\London report sentiment on the 


Nova Scotia shows a decrease of 
7,870 farms or 16.6 per cent, Kings 
being the only county which shows an 
increase in the number of farms. This 
tounty also shows the smallest num- 
ber of “vacant” or “abandoned” 
farms. All the others show decreases 
for the ten years, with a maximum 
decrease of 49.1 per cent in Shelburne 
county and a minimum decrease of 5.6 
in Hants county. . 

New Brunswick shows a total de- 
crease of 2,708 farms or 7.4 per cent. 
By counties the maximum decrease 
(19.5 per cent) took place in Char- 


Baltie as compared with about $7.25 
from Eastern Canada and $11 from 
Western Canada. Moreover the small 
vessels plying the short trip from 
Russia serve scores of small ports 
in the United Kingdom which cannot 
be reached by the larger vessels from 
Canada, and Russian lumber is there- 
by delivered to the back door of mil- 
lions who can only secure Canadian 


bond prices have advanced into new 
high ground for the year, a factor 
which is ed to have several 


would immediately drop the price to 
where they excluded Canada and thus 
retain the market, 

“Soviet Russia has established a 
system of lumber production which 
has killed Canadian competition in the 
United Kingdom and has the natural 
resources behind her to flood the 
market indefinitely. She is thus rap- 
idly ruining her neighbors, Sweden 
and Finland, who, while they survive, 
must meet Soviet prices. No tariff 
preference will enable the lowest 
Canadian wage scale that could be 
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‘London Stock Exchange as e-|favorable effects, notably. to|contemplated or the greatest effi-| lotte county and the smallest decrease | "°t@bly lighter loadings of lumber, 
sly bullish with advances of from 4| strengthen the position of financial | ciency that could be imagined to ship| (4.1 per cent) in Northumberland | >¥ week. saae = gs al 
“to 9 per cent in British Government | institutions, to improve the current | [2"4¢ian lumber to the United King. | county. The counties of Gloucester, |+,"'19¢919,678 bus: a° dectesen 
Mong-dated stocks within the. past |‘financial position of investors and, (°%, ‘2 competition pith Russia. If] Madawaska and Restigouche show in-|2%1179> bus, from the week before 
Giitetnicht. In the United State Iso to ti late fi : it is expected or cofisidered impor-| creases of 5.5, 3.6 and 11.4 per cent and 8,285 000 b en : e week before 
ee ent. n e nite § | aiso to stimulate new financing. tant that Canadian lumber should go respectively. All the other counties 1450, us. below total at same 
et Ee : oe to England in volume, Russian lum- week last year. Shipments overseas 


show decreases in the number of 
farms. 

Quebec shows 26 counties out of 
the 66 with increases ranging from 


during, week totalled 2,163,217 bus. 
making total for 4 weeks 9,835,293 
bus. compared with 3,094,799 and 


ber, so long as produced as at pres- 
ent, must be restrained in some other 
manner than by a 10 per cent tariff 


. ; 5,713,062 bus. for correspondin 
preference, such as embargo com-| 26.8 per cent in Saguenay to a mini- 15,7} P & 
obs. plete or partial, such as a quota. mum of 0.9 per cent in L’Assomption. oe N nee ran 


“If there is anything whatever in 
the idea of Empire trade and the util- 
ization of Empire resources, here 
would seem an opportunity to co-op- 
erate in planning for a wider use of 
our raw materials and ghe mainten- 


The remaining 40 counties show de- 


creases, the la 

cent) taking Rete in Soulanges and 
the smallest (0.1 per cent) in Kamou- 
raska, There is a net decrease of 
1,558 or 1.1 per cent in the number 
of occupied farms in the province 
from 1921 to 1931. 


parisons, reduction being mainly | 
due to curtailed exports via U. S. 
Atlantic seaboard ports, for which 
the 4-week total was 2,938,000 bus. 
compared wth 6,933,000 bus. in 1931. | 

Building permits issued by Van- 
couver City during February were 
valued at $193,665 compared with 
$1,622,335 for same month, 1931; lat- 
ter figure, hoWever, included a/| 
$1,000,000 permit issued for the | 
C. N. R. hotel. Total for the first | 
two months of year was $583,025, as 
against $3,419,885 in 1931. 


Less Coal Mined 


During January 


est decrease (21:3 per 


Investment Securities 


Unusually attractive yields are now 
obtainable from Government Bonds, 
high-grade Public Utility issues and 
selected Industrial securities. Copies of 
our current weekly offering list will be 
forwarded to investors upon request. 


ance of our economic system against 
a determined and ruthless assault.” 
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isi Co * Weekly Coal produced in Canada during | 
oya ties rporation Latest ~ Cumulative Jan. 1 to date ipanaey wee seat F aw cent aor 
Limited i? rtation— i 1932 1931 1932 1931 = average tor this month at 
ans | Gar Loadings (Feb. 27) =... 43,405 | A750 | $26,796 | | 364.677 ——— ones Bagetts wort <8 por | 
244 St. James Street 330 Bay Street | .P.R. gross earn. (Feb. 29) 2,565,000 2,708,000 842, 396, e average at 629,.- | 
’ | .N.R, gross-earn, (Feb. 29) $ 3,107,766 $ 3,590,316 $ 21,952,726 $ 27,171,157 | 633 tons, and exports 66.7 per cent 
MONTREAL TORONTO 2 ese S Jen.) 5 ann anne at ot a401T tons. P 
| -P.R. net earn. (Jan.) «se ’ , eeeeee soeee otal coal mad .| 
Halifax Saint John Quebec Ottawa Wianioes Vanopuvee | G.N.R. net earn, (Jan.) .... $ $588,122 $ $511,928 = seaee . Seetes sumption during he mae ‘wan 
Chadettetsn “tnniton Resine John's, | Iron and Steel— 1,748,147 tons, which was 31.4 per | 
Victoria New York Eng. Pig iron, tons (Jan.) ...... 10,305 35,592 eececs wooees 1 
stone of i oat Steel, tons (Jan.) .......... 25,060 57,598 os wessee [gent below the 5-year average for 
- Automobiles prod. No, (Jan.) 8,731 6496 sees tees . | January. 
” exports, No. (Jan.) 5 ’ ececee 8 =—«——s ence Se ee rc neat 
P unch Construction— 2a oo gmeengnnrnennenee 
Building Permits (Jan.) .... $8 — 2,761,929 $ 8,401,456 severe nee | | 
: oe Contracts (Feb.) .....+seee8.. 14,802, 25,930, 7,540, 229, | 
ulating A y cearecte b $ 14,802,600 $ 25,930,100 $27,540,900 $ 46,229,200 
r ° = 2 e ene om, (Jan.) sees en ae weasae” «) 7 \ooegies 
pee . ts, to bp  sesses 72, err ee ee 
ens | Wi t Subscribe |). emo ie dite aie esl 
cts you co 4 y Manutestured, Ios ).c22 1612-167 «7.077187 982.182.8839 948-898-209 
: anufactured, oF gccccce ° 612, 7,077, 182, 895, 
Ere ur— 
.. Now? Eredution, Wi, an, 2),5 SLIME LOMBATE sees nae Ey zo, | 
— & t exports bbis. (Jan.’ 4 02.286 = = cescce eccces iS O 
Other Industria! Indices— H | 
To be Fi ial Post stamps a man en tote om ) 53.84 57.11 - | 
0 i 0 é orts mi . (Jan, *82 8 7. eewasa mei 
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the big things in life. The subscription price is Loe Rubber. raw, imp., Ibs. (Jan.’82) 8,911,406 ee es rae Certificates 
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Canadian Sugar Factories, Ltd., will 
add a $250,000 extension to their beet 
sugar plant at Raymond, Alta. This 
will increase the capacity of the plant 
from 1,000 to 1,250 tons of beets per 
day and will help to lower the cost of 
production, according to a statement . : 
by T. George Wood, general manager./ In his remarks at the Annual | dependents and for his own old ag 

Pioneer Equipment ‘Co. of Canada| Meeting of the Montreal Life In-| The report of the Montreal 
formed to manufacture at the Water-/surance Company, Mr. Arthur P.| for the year 1931 was distine 
ous, Ltd. plant at Brantford, crush-| Earle, the President, made some| satisfactory. Although records 
feescche teoanbastaien Mae ploeeee interesting observations as to the /| dicate a reduction of 12 per cent. 
Gravel Equi ment Co, of tilaneapolis. manner in which the life insurance | volume of new life insurance wi 
Waterous, Ltd., have also secured|companies in Canada and the/ ten in Canada during 1931 ase 
rights to manufacture gasoline road | United States had emerged from the} pared with com pa: 
rollers formerly manufactured for|severe business depression of the | registered a gain, the total 

past two years. It was pointed out | of new business and 


faualle Cf, aptnehad One ) 
ie oller Co. at Springtieid, UNl0.| that greater demands had been /| $12,019,503. Insurance in force i 
These Tollers sell for, approximately lmade on the companies than in any | creased to $40,801,114 | 
are as follows: W. H. F. Thompson, |°ther similar period of the past; The net premium receipts of 
fifty years. Policy loans and sur-/ Montreal! Life in 1931 were $! 
renders reached unheard of pro-| 944,32 and net income ; 


Montreal Life President Refers 
to Interesting Developme 





















































now vice-president of the Unite 
States firm, president and treasurer; 

























C. A. Waterous, Brantford, vice- ions, while clai disabili 

president; L. W. Yerks, Minneapolis, cto np Ban ek ee — ee the latter 

secretary; W. 1. Henderson, K-C./ All demands were met by the life|eent. Payments to policyholders 

Minneapolis. ’| companies promptly, cheerfully and | and beneficiaries increased 17.81 per 
A. C. Spark Plug Co. will start | i full, an out it being neces-| cent to a total of $688,687.12, 


ree 





eg snunt distributed in any- 
year e com s history. The 
see decrease of 11 _ 


"ithe great streneth of the life fn 
e great s of the life in- 
surance institution lies in the fact 
that it is never necessary for a com- 






manufacturing activities at its new 
lant. in St. Catharines, Ont., in 
March. Installation of equipment for 
producing spark plugs is nearing 







completion. ihe ye be in| pany to realize on securities at a/ income, 
ardson, i 
ON enn Chnnical « of Balti- time of depressed market prices in| a policy 






order to meet obligations. Moneys 
and allied products, have established |meeded for death and disability | 41 
a Canadian tactory at Toronto, accord- | Claims, matured endowments, loans | Tota] 
ing to H. B. Keenlyside of the|and surrenders are available from 
Toronto Industrial Commission, andj the daily influx of premium pay- 
will commence production in about i 
two weeks. Factory space has been 


leased at Church & mbard Sts., : 
Toronto, and the Canadian and Brit ties need be sold at a sacrifice for 


more, manufacturers of face creams 




































ish Empi rt busi f the | this . 

teh, Empire export business of the|""A life insurance company pur- BE tyme a 

plant. chases a Bond because the under- va ots 
Lancashire Felt Co. of Montreal| lying security is considered ample Ye 2135771 

Rd, Guelph Ont. Led. Jockimeck has | 204, the yield to maturity satisfac-| (6 any year of 

been appointed permanent superin- tory. It is not concerned with Death Claims 


fluctuations in market values. 
Mr. Earle pointed out that the 
Punch Dry Ltd. are having a new| average premium per Thousand 
plant erected to their specifications | Dollars of new insurance issued in |‘ 
in York Township, Ont., for the/1931 was lower than usual, thus 
manufacture of their ginger ale. It| indicating that in view of decreased 


tendent. The company manufactures 
ladies’ and men’s wool hat bodies. 


in 1930 to 5.98 per 









will be ready for occupancy April 1. : ectin cent 193 

of St Lewis have ed 4 acres the lower Seeuten | slcles., % high Ftbere on e th s 
° ie company 

of laut in York sounesip, Om. and oe a e Pe rg vestments. 4s 

will erect thereon the first unit of a sson 

series of buildings for the manufac-| recent events was that the old-| Mr. Earle suggested 






ture in Canada of their products. 
These include piston rings, pistons,| ments was likely to be more 


ins, valves, bearings, bolt bushings, 
pant aalzes weavings bolt bushings: | in the futare, with individuals as future, the ou 


fashioned conservatism in 

































building with 80,000 sq. ft-floor space | Sages on revenue-produci proper. | Ing. 

i J . ft. . . 

ond ok aa etnies y $60,000. "The ties, Government and Municipal| The ability of the Mont: al Life 
complete evelopment will’ reach | Bonds—these are the investments | Insurance Company 1931 
$250,000, the York Township Indus-| that will be largely in demand. secure a greater amount of 
trial Commission states. The life insurance com i increase the volume « 


>. ; 
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ae 






co ies | business, to 
DeJur Products Ltd. has been | have emerged from the ordeal with insurance in force, to add to 
formed to, take over the Canadian | added p . The institution of | Reserves and Surplus, to 
business of DeJur_ Amsco Co. and life insurance has stood forth as a| largest P 
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Ltd. of f 
td. of Sarnia for manufacture of its th any appreciable betterment of net 
e 
Sprague fixed condensers and other|is destined to become the most | the sound and 


will contract with Electric Auto-Lite 
t tower of strength and safety. | year, bears ’ é 
ducts in Canade. Th li Wi July of the inhesent daconiile 
ccantens, of ‘variable condenuere, business conditions, life insurance | life insurance 
dio products. Auto-lit > \ ae 
adie products Auts “ite now manc- | popular form of investment. It is|ment and the capacity for. la 










radios, electric clocks and oil burners. f * th ; of 

W. Eric Harris is manager of the | ™2@" average earning capacity | 0 ner employees 7 
.|can by moderate premium deposits, | with the now well-known slog 

present company and will be vice Gide for his “The Friendly C ” 


president of the new concern. 
just 
hav 


Gatineau Power Co. has 

commpaetas Keg see om “™ — warehouses and offices. anne, Plant The plant will 
P.Q. The capacity of the plant is now ae ae ee er ~ ae 
238,000 h.p. ral Quebec 
McColl-Frontenac Oil Co. have| announces expenditure of $1,250 





















000 |cern to man 















commenced building a large termina] | in Sherbrooke, P.Q. on a hydro-elec- and boxes. 50 per cent 

mostge Fes in East Windsor. The|tric development plant on the St. | developed will sold to 8 ) 

site is 5 acres in extent and there ncis River and the erection of a ae will be given to upwari 
will be 3 large storage tanks with'pulp-grinding plant as a subsidiary. } of \ aa 




































Now. ..if’s poor economics 
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on to 

to risk... the wrong address! ee boon’ 
The eps and downs cf business om of world-wide expattence, "008 Se oe mnnen 
may resenbleatelldvoaghthe This fact, we believe, givesa: ONO Oot Comal Curvion Siam 
Andes. The wheel of Fortune special aspect to our recently ae 
may act like a compass off its | announced rate reductions. On not the service . . . bees, 
base. Butthe inclinationtoassay an average, your stay at THE reduced. 
the traveler by his hotel address. BLACKSTONE will cost just W* Hankly lnvite the aattieat 
ls just cn fundamental now as in about 20% less than formerly,  “omPateon of Chase who Renad 
the speadingest deys of the Rotes have been reduced pro-  wereted the maguifiomnenats 
balmiest boom. : portionately on rooms... menu THE BLACKSTONE ... as plac: 

THE BLACKSTONE oddres charges cad on the counties 0 beyond the moans of Gaz 
has always signified a mission _incidentals which are a part of average traveler. You will be - 
..-andatravelerofimportance. every hotel bill. pleasantly surprised to loans 
Socially andcommercially On beeutifal Michi- thet you emp now diay st ae 
. «THE BLACKSTONE has gen Besioverd ever BLACKSTONE for aot mere tam 
successfully ministered to Se cane what less distinguished accom- 

yet conveniently ciese + modations may cost you. 
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~ ~ Life Insurance, the great stabilizer 
of human welfare, carries on ~ ~ 
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ee 


: ‘U. S. MARKET LOS 


Canadian Producers Ha 

Difficulty Competing Wit 

Under-Cover Activities 
Across Border 


Domestic and Somien bs 


EACE OF MIND, with which to face the 
present and plan for the future, never has. 

meant more than it means today. ‘These are 

times. It is difficult to believe that anyone 

has escaped the effects of a world-wide deflation 

of values, contraction ofenterprise,social change. 


That life insurance companies, during the past 


year, have been able to show an increase of . 


insurance in force is indeed a tribute to the 
high purpose which these institutions serve. 
It indicates a growing national consciousness 


of this reliable form of financial protection. 


Life insurance is, in a real sense, an investment 
in peace of mind, with interest payable in future 


comfort. It paves the way to education; to 
replacement of earning power cut off by death: 

to establishment of credit; to liquidation of 
indebtedness; to estate creation—to these and 
other family or business objectives. . : 


Metropolitan Life Insurance policyholders, 

_ representing about one-fifth of the populations 
of Canada and United States, should derive 
deep satisfaction from the accompanying state- 
ments of their Company. It must hearten 
them to realize how sound their life insurance 
protection continues to be. 


Financial Report to Policyholders for Year Ending Rid 31, 1931 
(In accordance with the Annual Report filed with the New York State Insurance Department.) 


$3,590,115, aa Total Bonuses and Dividends 


Assets 
, (Larger than any other financial institution in 


Statutory Reserve . . . . $3,085,308,878.00 

conse for Dividends 
yable in 1932 

pa _ Upon 


Ordinary Policies 52,406,629.69 
Accident and 


Health Policies 2,530,500.00 
Total Dividends  102,400,763.69 
All Other Liabilities ...  175,135,774.51 
__Unassigned Funds... __ 227,270,237.52 
nen $3,590,115,653.72 


$47,463,634.00 


Growth in Ten-Year Periods 
(Position’at End of Year) 
907,093,871.37 


Insurence Aout 280,093,835.55 


Outstanding 
$14,989,582 
27,828,358 
258,707,763 


Policies in Force 
1871 11,299 
1881 196,678 
1891 2,281,640 
1901 6,234,802 


$1,102,706.78 
1,978,047.08 
13,626,948.21 
1,076,977,204  74,771,768.56 
_-¥911 = 12,007,188 + 2,899,878,087 353,013,477.36 
1921 25,819,848 7,005,707,839 1,115,588,024.54 
1931 44,520,810 19,447,343,349 3,590,115,653.72 


3,430, 199,381.00 


nsurance Issued In Canada in 1931. . 
en business revived and crosel 


to Policyholders from 1897 
to and including 1932 . . 


$723,377,180.89 
Life Insurance Outstanding 
Ordinary Insurance . $9,848,994,131.00 
Industrial Insurance (premiums 
payable weekly or monthly) 6,822,317,171.00 
Group Insurance 2,776,032,647.00 
Total Insurance Outstanding $19,447,343,949.00 
(Larger than any other life insurance company in the world) 


Policies in Force (Including 
yrs Group Certi oda 44,520,810 
nr than any other life insurance company) 


Daily Averages in 1931 \ 
Accident and Health Insurance 
: Outstanding 
Principal Sum Benefit - $1,519,460,528.00 
Weekly Indemnity 14,969,413.00 


2,177 per day, Claims Paid, 
18,959 per day, Policies Issued and Revived. 
$11,320,790 per foe in oer i an Insurance 


$2,226, 280 day in . to sis 1 
pe ae aanes olicyholdera 
_ $924,402 per day in sae of Assets, 


Business 
investments In Canada 
se : $ 42,713,524 * 


All other Investments. . 79,051,376 


Policies in force In Canada .. jweces 
(Including 42,628 group certificates) 


CANADIAN HEAD OFFICE: OTTAWA 


~ METROPOLITAN LIFE INSURANCE COMPANY : 


Canadian Head Office: 


HARRY D. WRIGHT 
Third Vice-President and Manager for Canada 


FREDERICK H. ECKER 
President 


Home Office: 
NEW YORK 


OTTAWA 


LEROY A. LINCOLN 
Vice-President and General Counsel 


This Company is a mutual organization. It has no stock and no stockholders. All of its assets are held for the benefit of its Policyholders, 


: file Pre ae oe 
ig Sith PA ile 
PS tie as an ee 
3 wae 
A eee 
ra 
ae 


Pind s a Me net 
SRS al eee aa aht oe 
Sg Re 


= 


Pads. ape rig 
SES NA SF 


s _ yee 
eR. 
twit tng Yee 
twee 


at, 
ce 


a 
EYL tae rar ees 


' 


1 ee ates 
ii temetoke 
Cite A a 


a i 


ery 


Pe 


distillers in Canada 

cline in 1931 as avidenste by sta 
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to the Royal Canadian Institute, Toronto. 








Domestic and foreign business of 
distillers in Canada had a sharp de- 
cline in 1931 as evidenced by statis- 
of sales of the Liquor "Control 

of Ontario for the year end- 
‘October 31, 1931. Beer sales in 
dropped from $17,756,459 

October 


mn the 12 months e 

31, 1930, to "$16,473; 788 for the next 
as a drop of $1,282,671. In the 
of imported wines bese was 
i onage sold 
in con- 
es ce of the 
use of the 
in the consumption of rk 

beverage wines amounting to| W 
Reterd by | Domestic wine sales " etaiaben to Average Cut 


9.45 per cent. Such a ran 

ge of variation in pro- 
“aa Bich “nocbebiy’ indionees duction brings an almost incalcu- 
trent all over Cansia, lable element into~handling of 
why Distillers Core wheat as a commodity and I would 
ound it necessary to point out that sharp variations of 
the common dividend ~ oon this nature are not confined to 
15, 1932, why Canadian Canada alone. The fact that these 
ol earned and paid oer pendcreen a far to — 
reluctance of farmers to curtai 
bo dividends in 1931 or 1932 and their acreage. He is afraid that he 
will have missed his chance to bet- 
ter a age It Bee aie a 
basis of $1 hare | Many arm leaders to infer that} ero 

. the caprices of the weather would 
a basis of 25 cents & soon take care of the carryovers 
=e that followed th the large world crops 
of 1927 and '28. These variations 
- marked per acre become even more 
An we consider Western 

individual provinces. 

ae shoe Droughts Before 
Manitoba shows the least range 
of variation, Alberta the widest. 
Those people who s 
share per annum ug year as 
Lys ion|cedented are hardly correct. In 


for Canada. 



















production. 


per acre. 











Last year was also a low point 
with a yield of 10.6 bushels per 
acre but not as low as in 1919. The 
ear average yield, 1920-29, 
6.9 bushels per acre. 





areas 
















it extended over a large part of 
ules de shows the/ southern Saskatchewan normall ae 








equal severity. 


ence, that the West may son 
a crop up to the average next year. 





$ % 

_ Domest spirits 11,655 10,681 1,024D 8.79 

Pi sos 11,968 18,448 4.1271) 23.23 | 
i 2.440 2670 2311 9.45 

‘ae ss wines "961 “seo 101D 10.48 

a beers . —* 17,862 
Im beers. 213 «171 42D 19.80 
Total ........ 52,288 esse 6,447D 12.83 


Mary L. .| there will still remain to be faced 
= iL, Drayton, ghiet com. _ the crucial month of June. 


Sectaie fo liner r sold was I propose to digress for a mo- 
‘able ind cales because ment to discuss the situation that 


upon the winter season 
with little reserve moisture and it|¢ of wheat 


be fully made up before the crop 








than ‘the It was not -until 1910 that Al- 

‘ prices we after arose last season. berta began to show promise as a 
_ provincial Dadget in March, 1981, At the end of May only a small | wheat producing province. The ex- 

_and the increase in Dominion taxes ron. of Manitoba and of Alberta} planation of the at increase in 


1931, as follows: Canadian 
een 75 to $3; Scotch/e 
$3.45 to $3.90; gins 
(Continued on page 15) 


s that were up to the av-| production 


ea 


crop was limited 
centre of Saskatchewan. 


a | 


| other investments 


||TO oe 






KEEP A SAVINGS ACCOUNT 


Two questions to ask about any investment are, first: How quickly can | 
get my money back? And second: Can I get it all ? 


__ By these tests, no form of investment equals a Savings Account in the bank. 
~ Bonds or stocks or real estate fluctuate in value and to turn them into cash 
quickly may involve loss. But money in a Savings 
Account is always available at full value—and earns 
_ @ Steady 37% interest. 


Whatever your circumstances, you should keep an 
Odequate Savings Account as your primary investment. 
In ony branch of The Royal Bank of Canada this will 
teceive efficient and courteous care. 


E ROYAL BANK} 
F CANAD 4 


al and Soa - - _ $74, 155, 106 & + . " ? 
°- e© « @ 0,000,000 a ad ie ae 
Assets over $75 a st j 














BLOW || 7 00,0 000,000 Bushels 
Giada’ s Wheat Limit 


Previous Estimates of Billion Bushels From 


In the sixteen year period 1915-1931 the highest yield 
26 bushels in 1915 and the lowest yield per acre 9.3 bus 


more than one-half ¢ 
Before the end of J 
occurred really 
wide portion o 
atchewan but these rains came too 
late. The damage 


land had 
bushels to the acre. 
Setbacks Always Temporary 
But despite the discouragements 
that attend a year where there is one 
an insufficient supply of moisture 
these conditions ha revailed 
other occasions in Western Can- 
ada. These setbacks in the p 
have ve proved to be tem 
rary and over a 
ak of the| wheat acreage of the West has con- 
ing unpre-| tinued to expand. 
In wheat acre 


A great deal of Western Canada| reason to su 
c 


Member of Audit Bureau of Circulations 





Western Prairies Probably Exaggerated, 
Thinks Grain Board Member 


| By D. A. MacGIBBON 


This is the second of three articles on Canada’s future in wheat 
export, based upon a recent address delivered by Dr. MacGibbon 
Dr. MacGibbon was 
formerly professor of political economy at the University of 

rta and is now a member of the mars of Grain Commissioners 


ARTICLE TWO: OUR POTENTIAL WHEAT CAPACITY 

A chart of wheat production in Western Canada would show wide 
variations in the total, due to climatic conditions, But it would show 
at intervals a succession of new. high levels in Canada’s wheat 


There is a wide fluctuation from year to year in the average.yields 


But during the month of June 
due to lack of rain the pros 
of a crop fell away very rapidly. 
At June 30, the largest part of 
Saskatchewan showed prospects for 
a crop of less than 50 per cent of 
the average and this condition had 
crept into Manitoba, with additional 
in Alberta showing not 


july there had 
ood rains over a 
southern Sask- 


@ price war in — and 1924 yields were low chief-| prairie provinces there 
in Canada and y due to i icient moisture. The|remarkably steady, oes i 
into profits. es of last summer differed | form progress in @ last 25 years. 


from previous: occurrences in that During the the low price years of 1921- 
23 there was a slight de- 
Y|\cline in acreage and obviously the 


: to have! considered exempt from insuffi- 
— an lent to prevent a de — eee ore In no instances have 31. ae also pobabty, _ = 
_ dine in sales of domestic spirits in bk provinces been hit with | of 1932. These es, however, 


I would like to nly partl 
point out that it is not , ene They ‘an i oe of ~— 
able, on the basis of past Ti- | favorable conditions for cultivation. 
ave;On the whole, I think one might 
fairly say that the record gives no 
pose that the limits 
ada he tivation reached, We 
Can 
39 | is doubtful whether this lack will| have simply “a steady socmd of 
of 1932 goes into the ground, and os naien an haieces datotea 
even after the crop has been sown| wheat in the individual 


that 


(Continued on page 13) 






The Royal Bank of 
Canada today is one of 
the ten or twelve great 
banks of the world, with 
881 branches, deposits 
ofmorethan 550 millions 
and total assets of over 
750 millions. Every 
office of The Bank com- 
mands information and 
experience gained in 
more than sixty years of 
effort and has a per- 
sonnel trained to be 
efficient and accommo- 
dating. 


r acre was 
Is in 1919. 


had been done. 
The final cuanitin is well known. 
In Saskatchewan, an area contain- 
ing roughly 5 million acres of prime 
a yield of under 5 


3 the| $272 


riod of years 


in Mey nae 


rovinces 
I think we get a clearer idea of the 
trend of evidence. 

Alberta Wheat Production 


taken place 
n the other hand the area| since that date is to be lana in 
55 to $4; brandy that fell below a reasonably fair|the success that has crowned the 


to an area in the| work of the plant breeders. The 


From Our Own Correspondent 
Dominion Tar and Chemical 


the previous 
to cover all 


paid in res 
rovision 


Common earnings 


were $1.70 a share. 


Balance sheet position has been 


strengthened, working capital is 
slightly lower, additional preferred 
stock of Alberta Wood Preserving 


Co. has been purchased and ley 


ing fund epertions have begun 


$325,000 was spent on 
sion and 


over the last th 


inion Tar have 








the ‘year total 


of current assets of ny 
current liabilities of oe 

In assets, cash a 
double the previous year’s fi 
and accounts receivable are 
$91,000 at $1,021 
Canada bonds which stood at 
135, have been eliminated 


$1,603,444. Cash in 


$10,802,552. 
Accounts Payable Lower 


In liabilities, accounts payable 


and bills are down $86,000 at $414,- 
751. Debenture interest accrued, 
including reserve for exchange, is 


higher by $30,000 at $194, 653° Re- 
flecting the acquisition of addi- 
tional subsidiary companies’ shares, 
lower by $29,000 at $449,168. Gen. 
ower by a . n- 
4 has been 


Some a are evidenced in 


eral ro es at 2 
uced 


capital structure. During the 
$106,000 of six per oat de 
tures were redeemed, leaving out- 
standing $5,394,000. Outstan hatanding 
— erred stock of Alberta W. 
reserving Co., a subsidiary, has 
been reduced by $50,300 to $360,- 
— oa a ar preferred stock 
is unchanged at $5,- 
035,000. ommon stock, compris- 
ing | 272,500 shares of no "par value 
is also unchanged at $681,905. 
Remarks to Shareholders 

In his remarks to shareholders, 
Lionel P. Walsh, president of the 
company, said in part: 

“In a difficult year with reduced 
busirfess the balance sheet position 
has been strengthened. While work- 
ing capital is slightly down liabili- 
ties have also been reduced. During 
the year the sinking fund has been 
in operation and $106,000 of bonds 
have been redeemed and cancelled. 
Additional preferred shares of Al- 
berta Wood .Preserving Company, 
Limited, have been purchased, havin 
a value of $50,300. The shares o 
ae Grecestin ng Company, Lim- 
ited, and Alberta ood Preserving 
Company, Limited, formerly held by 
Canada Creosoting Company, Lim- 
ited, have now been transferred into 
the name of Dominion Tar and Chem- 
ical Company, Limited, and the re- 
maining outstanding shares of Van- 
couver Creosoting Company, Limited, 
were also acquired so that now all 
the issued and outstanding stock of 
that company is owned by your com- 


may. 
st year your directors decid- 
ed to enter into the manufacture of 
phenols, creosols and other tar acids, 
and during the latter part of the year 
a most up-to-date manufacturing 
plant was erected in Toronto and is 
now producing these chemicals for 
an available market and should con- 
tribute valuably to the earnings.’ 


Montreal Locomotive. 


Announce Changes 
¥rom Our Own Correspondent 

MONTREAL.—Montreal Locomotive 
Works Ltd. announce the appoint- 
ment of William F. Drysdale as vice- 
president of sales and H. C. Butler as 
vice-president of manufacturing. The 
two appointees will also occup 
similar positions in connection wit 
Montreal Locomotive subsidiaries. 

It has also been announced that 
Montreal Locomotive Works will 
manufacture and sell self-propelled 
rail units in accordance with the 
engineering specifications of the J. G. 
Brill Co. of Philadelphia; a complete 
line of process plants and equipment 
for the oil refining industry, using 
the patents and rocesses con- 
trolled by Alco Products Inc., New 
York City; and a complete line of 
modern Diesel engines, in accordance 
with the designs and patents of the 
McIntosh Seymour Corp., of Auburn, 
N.Y. At the same time, the works 
will continue to manufacture and 


sell steam, electric and Diesel loco- 


motives as heretofore. 


MONTREAL.—Net earnings of 
0. in 
1931, though lower than those of 
ear, were sufficient 
es and leave a 
surplus for the year of $2,954. This 
qmeere with $464,243 in 1930. 
Charges last year, in addition to 
usual obligations included taxation 
t of the apeicr year, 
or premium paid on de- 
enture interest and a reserve for 
subsidiary company’s sinking fund. 
were 
negligible last years in 1930 they 


uce the total of Dominion 1 Tar 
pect | debentures outstanding. 
Expansion Programme Complete 
During the year, ee ea 
ant expan- 
the programme of exten- 
sions and improvements carried out 
ree years is now 
completed. Whereas in former 
years additional securities of Dom- 
been issued to take 
care of expansion, it is interesting 
to note that this was not the case 





ed $2,206,475 com- 
prising current assets of $2,903,006 
a: current liabilities of $697,- 

At the end of 1930, working 
capital was $2,350,144 —. 


$282,118 is 


own 
2. Dominion of 
ibe 


ventories are lower by ne a 
s 0 
trustee for sinking fund amounts 
to $572 and fixed assets, less depre- 
ciation, =~ lower by $147,000 at 





































From Our Own Correspondent 


two years. 


stock sinkin 


aaere —_ wi 
in the precedin 


basis of $2, dividends Ss 
the year totalled $175, agai 


Profit and Loss Figures 














proximate market value is 
390. 


and current liabilities at the en 
of the year were $181,002, leav 
a net working capital of $657,51 
This omas 
end of 1 
A 30, 


with $797,163 in the previous year. 
Banks’ Loans Shown 


000 are shown for the first time. 


ayable are down 
$37,600, Insurance ees men 
$4,000 at $17,125 and p 


shows an increase of $15,000. 

No preferred shares were re- 
deemed during the Saat ed Bad 
$720,000 outstanding is unch 
Profit and loss surplus font et 
reduced by. $48,780 to $470,566. 


Remarks to Shareholders 
In his remarks to shareholders, 
W. L. Bayer, a of the com- 
pany, said in part 
“As you are aware, the very na- 
ture of your company ’s business, with 


strictest es in operations. 
is necssary at all times to keep 2 
your different plants a sufficient or- 
ganization of the proper calibre to 
maintain the high quality of your 
products and to make prompt deliver- 
les as required by the railways and 
industrial customers. In order that 
the high standard of service to these 
customers should not suffer, all your 
plants were kept in operation 
throughout the year, although work- 
ing hours were necessarily reduced. 
“An increase of 20 per cent durin 
the year in the number of holders o 
the common stock is a satisfactory 
indication of public confidence in the 
future of [ your company.” company.’ 


Change Dividend D Dividend Dates 
Neon Preferred Stock 


© Own Correspondent 

MONTREAL. —Consideration of the 
dividend on the preferred stock of 
Claude Neon General Advertising, 
Ltd., has been deferred until April 
when the eriod under consideration 
will include the four months ended 
March 31, 1932. In the ordinary 
course of events the dividend would 
have been declared for the three 
months ended February 28. 

In a letter to preferred sharehold- 
ers, directors point out that they have 
decided to change the quarterly 
periods for dividend purposes to co- 
incide with the calendar year which 
is also the he company’s fisca fiscal year. 


Canadian Industries Industries 


Declares 25 Cent Bonus 
From Our Own Correspondent 

MONTREAL.—Canadian Y Eadestelen 
has declared a bonus of 25 cents a 
share on its common stock in adidi- 
tion to the regular quarterly dis- 
bursement of 62% cents a share for 
the first quarter of the current year. 
This is the same payment as was 
made at this time in 1931. 

Last yon total additional pay- 
ments of $2 a share were made on 
the common making a tones distri- 
bution for the year of $4.50. This 
compared with $5 in the previous 
year. Earnings in 1931, after 
charges, were were equal to $4.61 to $4.61 a share. 


Maritime me Provinces Fish Fish Catch 

Fish valued at $328,400 were 
landed in the Maritime Provinces 
during January, as compared with a 
landed value of $338,425 for the same 
month last year. In quantity, Janu- 
ary, 1932 showed a slight nerease, 
the total being 12,647,700 pounds, or 
about 250,000 pounds in excess of 
|last January’s landings. Nova 
' Scotia’s value was higher in 1932, the 
figure being $212,702, whereas the 
catch in January, 1931, was valued at 
$199,113. 


Preferred dividend needs of $50,- 
400 were well covered and after 
provision of $14,797 for preferred 
fund there remained 
ee  s app plicable to the common 

S was 1 to $1.66 a 
$2.87 a share 


Reflecting rekrtion 3 in dividend 


disbursements on the common from 
the former $2.50 rate to the peeeent 


are carried include a _ reserve 
— depreciation of wae 
ough it is pointed out tha seat |™ 


Current assets totalled $838,515 


on $758,528 at the 


has been increased b 000 to 
oem oodwill is still carried at 
and fixed assets, less deprecia- 


ton reserve of $402,123, are car- 
ried at $775,649. This compares 

In liabilities, bank loans of $35,- 
Accounts able, including pro- 
vision ia" tae tax are down 


$46,000 at $108,402 and dividends 
$25,000 at 


stock sinking fund at Prion ies 


its exacting demands, requires i 


STOCK EARNINGS 
$1.66 PER SHARE 


Small Surplus Remains| Preferred Dividends Cov- 
After Preferred ered — Deficit After 
Dividends Junior Payment 


MONTREAL. — Reflecting _de- 
creased railway activity and a fur- 
ther drop in metal prices, operating 
profits of Canadian Bronze Co, in 
1931, after depreciation and income 
tax, were $198,377 compared with 
$287,051. in the previous year. 
Other income was slightly lower 
and net profits for the year were 
$198,377 compared with $308,792 in 
1930. It is pointed out that a sub- 
stantial part of the past year’s 
revenue was derived from the op- 
eration of the reclamation depart- 
ment, established within the past | ta. 


$200,000 in 1930. Payment resulted 
in a deficit of $41,280 for the year. 


Following is a comparison of 
profit and loss figures for the past 
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DOMINION TAR {CANADIAN BRONZE 
EARNINGS LOWER; 
COVERS CHARGES 


is 


10 years. Each year since 1928 has} ti 
witnessed a saad ‘oa in| will bef 
hae output of 


Demeatic consumption remains Montreal Exhibition 
fairly constant so it Ts entirely due Small Loss 
to lower demand from export mar- From Our Correspondent 
kets that mill operations have been] MONTREAL.—Reports of the Mont- 
ackened to around 45 per cent of|teal Exhibition Co, operating the 
ca: ontreal Stadium and owning a 
Exports Se ee oa in the International 


pares with shipments: of 11,405,728] revenues of 24$6 


Comparative Figures Shown 


The following figures coverin 
P juction ad &\on mortgage, amounted to 
nm years icate the seriousness | preceding fiscal year. 
of the situation as* it exists Ber 


Flour Output Last Year 


Milling Activities Average Less Than 50 Per Cent of| Taxes Take $1, ce $1,571,838 


MUNTREAL.—Problems of 
Canadian flour milling ind 
1931 were acute; pundiition fell to ence in the Britis 
the lowest level to be recorded in 
the past ten 
that not since 1921 have the de 


clouded, though a 10 per cent pref-/| petitors. He points out tha after these 
—— in the British market gives}the Dominions are presently eX-| showed a net loss for the 
e indust 


*slling off in exports, of course, | tax is provided for. 
ssonent with the substantial over 58 it wo 


Itself. 
were even less than in 1921 and 
were only half what they were in 
the more Prosperous periods in the|in July; that it would be a valu- 
succeeding de 


Looking at the situation from 
another angle the problems which wheat to Great Britain despite = 


follow in the wake of reduced out-|{"e® ,°mtry which is granted to 


heat. 
put becomes only too obvious. In - In this respect he says: 
the seh ae two years operations of} “The Britis Givniaoran is. well 
the our mills have been! aware that to restrict the import of 


conducted ‘a an average at less/ flour into Britain 
than 50 per cent of capacity; in 
1931 the mills operated at 46.4 per| virtual monopoly in regard to 





SECOND 
SECTION 


10c a Copy; $5.00 a Sea tbe? 


so Rae No. i 


BREWING CORP. 
PAYS LARGE TAX 


Was Lowest in Decade MADE NO PROFT 





Capacity in Past Two Years — British 1,705,023 Or ra 
Prekeeudal is Temporary Benefit ; Revenue ting 





From Our Own Correspondent ‘ 
At the moment Canadian millers ' p In its first full 
are enjoying a 10 cent prefer-! had an opera vafit "105 
market which' 999 of which $ 425 was pai 


lends some encouragement to an 
years. vay s show| otherwise gloomy situation but: Ba while einen tar Tl 
G, Short, honorary nal ile | income tax accounted 







C. H. G for oe 


ths 
ast.year been exconsed 


plumbed 1 of the Canadian Natio Millers’ | other $12,908. 

in face of tariff walls, seein Association, has asp ec the x ee come amounted to 964, 
currencies and narrow profit mar-|ion that mille ould not show company ee 916 for 4 
gins the outlook for ae com-| too much elation over this tempor- soa and wrote off 
panies in the current year is still} ary advantage over — com- oe ncOrne 


though |? 


ry a temporary advan-|empt from a 10 per cent tax on of” 
flour, the fact remains that such a oss” applicable properties 


Accordingly, in Mr. Short’s opin- eae but, dividends pai 


amounted to, $90,7 
that the status! 
flour is held in abey-| soegceri® balance for. the, oe 


ance by the British Government as | to 591, 
E. P. fa ¥ precident and g 


something to bargain with at the ar 
forthcoming Imperial Conference eral manager ay 3 
a comprehensive outline of the De 


ent position of 
try as a ee in ee es 
amendment o 






at the bottom of the trouble 


uctive capacity in the industry | of Dominion 
Export shipments in 1931 







able weapon is seen in the fact 
that a tax on flour might indirectly 
Canadian 


Low Operating Ratio affect shipments of 







is to place the 
British miller in possession of a 
rice 


in the past year. two years: cent of capacity and in 1930 at/#"¢. quality, as the removal of 
Followin "= a comparison of — 19” | 47.5 per cent. pale roriiite. tented by a 
profit and loss figures for the past | Net profit .......... 198,377 308,702} With half the installed capacity] piace Canadian wheat at the ae 
two years: — om vane eae of the industry idle for the last two} of the British miller in respect to 
1981 1930 Common divds. .... 175,000 200,000 eee it is not surprising that lead-| its use, and would, in effect, result 
g a illing companies reported| in Canadian wheat being attractive 

pod earnings. 0-200 eee 1,681,683 | Surplus for year .... 41,820 29,860 =e ai decreases in earnin It is| only when at price levels with Rang ket 
: nog = ye my ot Senaee + Prev. surplus .. 512,887 563.015 | natural that competition almost on one sree opie and Argentina.” 
Prov. for exchg... 34,539... Maen no scctuscee 470,567 692.875 | @ Tuinous scale should have set in|, *0U% t is held, is the whole 
COX eeeeeee 58,612 14,000 | Pfd. premium ...... «sss 12,488} and that what business there is| 0@si8 hes the Canadian wheat trade; 
Net profit .......... 358,945 820,972 — gee woe one ao markets a quality at candies Aon anes 
co) Be erect mae gg ee [ue est clanman teh Coan ae 

dD v, . . s 
Pfd. sink. fund . 12,568) .scest tDeduetion of $7,000 additional income Production Shows Decline ake of Canadian flour | 
oe year. rT 954 aeagaa | *% f0F 1930. Production and export figures} move that and standard 
Reserve from subs...’ ...... 24,875 Accounts Receivable Lower throw clear light on a situation'from the er which makes it 
Add: Prev, surplus .. 991,046 551,678| In assets, cash is lower by $18,-| which has been much dacnated in| necessary for the home miller to 
Relance forward .... 904,000 901,048} 000 at $53,146 and accounts receiv-|the past two t years. In 1931 total| employ Canadian wheat in order 
able have dropped $59,000 to $151,-| output was’ 15,502,221. barrels a|to compete with imported flour. 
~"ePaid and provided for. 327. ventories are er by drop of 1,092,000 barrels from the| It is on this premise that some 
tSubsidiary company. $54,000 at $384,817, and invest- Ervine ear and comparing with| see a potential threat to a portion 
Cash Shows oe aca — sone aoe 5 dears oe BANOS? wee in 1994 the high-| of Canada’s wheat shipments in a 
Working capital at the end o ie cea os <n Se eaeeas est level to be touched in the past 


possible tariff on flour and predic- 

made that the question} ¥ 

reduction in| will be hotly’ discussed in Ottawa 
anadian flour| at the forthcoming conference. 


ll League, for the fiscal year ended 
pe oe 31 last, will show total 
664, This compares 
with $252,591 in the preceding year. 
The net Joss for last year, after 
feserve for bad accounts and interest 
$8,925, 
against a net loss of $3,672 in the 


,224 barrels of flour; this com- 


exports in the past 





Cordage Company Enlarges 


Apart from the business situation, 
Construction of the 


the company was forced to contend 










— i with adverse weather conditions dur-}to the plant of the a 
cahnenseumdeebe 15,821,759 6,017,082} ing the past year and attendance in| Cordage Company at New 
Douvathphuanees 18,055,010 7,414,282 | 1931 totalled 179,595, against 206,000} minster is progressing to ¢ io 
oreedeccccccecs 19,075,814 10,227,060 in the preceding year. The —— being made to th 
sccccceeccccces 21,076,733 11,714,929 ccieriesciasintetineratiticihapmaiiilihes lant involves an expenditure 
teeeeeeeevenses * po $e. iaeeeaee Homestead Applications in Alberta building and equipment of 
mesientitien 18,787,312 10,147,705} A total of 5,464 homestead appli- | $30,000 and will be devoted to. 
nd nna diadecrel "389,542 9.387.273 cations were filed during the year = » 
See oa 19,756,422 11,405,728 a and up to February Ist this year 
Socnctoias ae 16,894.348 7,614,978 ‘in the Edmonton and northern dis- 
eddsbdsdacedaia 02,221 5 20ST »sscereresscens 15068281 '6,007,296 tricts of Alberta. tricts of Alberta. 


“J thought I'd be Safe 
down here” 


Dad “was sitting in a movie down in Florida — far 
away, he thought, from business. Suddenly he saw his 
mame flash on the screen. He hurried to the manager's 
office. Long Distance was calling and, in a moment, 
he heard Tom's voice: 


“Sorry to bother you, Dad, but they made me sales 
manager here yesterday and I’m in trouble already. I'd 
like your advice. 
“You young rascal,” Del at > eee ee 
down here. But tell me what's wrong and maybe I 
can help you.” 


When Tom left the telephone a few minutes later, he 
was relieved in mind and ready to settle 
things. Once more, in an emergency, 
Long Distance had been a ready sert- 















Evening. tales on 
“Anyone” (station- 
to-station) calls be- 
gin at 7 p.m. Just 
give “Long Dis- 


tance” the — vant — dependable, quick, easy to use 
% ss and surprisingly inexpensive, 
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Hydro Pays Gatineau 
In United States Funds 


From Our Own Correspondent 


OF WHEAT GAIN 


World Shipments at Hig h by the Gatin eau Power Co. on cone 
Rate — U. S. Winter tract. power deliveries. to ‘the On- 
Crop Being Watched 


mission last year was in excess of 
$3,900,000, payment being made to 
the company in American funds. 
The cost of the premium on United 


States funds to the Commission last | h.p 


year totalled $161,825. 
This information was 
in the Ontario provinci 


iven. out 
legisla- 


ture in reply to questions placed on |h 


the order paper respecting relations 

between the Commission and 
Gatineau Power. ; 

It was stated that the Commis- 

sion has two contracts with Gati- 

t-/neau, one for 260,000 h.p. of 25- 


milli ie power at $15 a h.p., dated 
hile Argentine Fo 1 


a period of 30 years. The other is 
dated December 28, 1927} for 60- 
cycle power, and provides for de- 
livery of a minimum of 6,000 h.p. 
in 1928-29 and a um increase 
of 6,000 h.p. per annum for the 
first ten years, making a minimum 


tion of wheat in the Prairie Prov- 
inces at 285,979,500 bushels, of which 
65,000,000 are allowed for seed and 
feed, and as 202,830,000 have already 
been delivered, balance in farmers’ 
hands to be delivered is put at 
28,149,500. 

Of the total acreage sown “to 
wheat, amounting to 25,352,722 acres, 
accor ing to the census report, it is 
estimated that 5,339,950 acres were 
abandoned, of which 4,133,501 weré in 

katchewan, 470,391 in Manitoba 
and 735,558 in Alberta. This serves 
to show the extent of last por 
crop failure in Saskatchewan although 
account must also be taken of 
abandonment of practically 4,000,000 
acres seeded to coarse grains. On the 
threshold acreage the wheat yield 
average is estimated at 14.3 bushels. 

Grains 102,000,000 bu. 

The production of coarse grains 

is estimated at 162,232,100 bushels of 

50,838,400 bushels of barley. 

iyi pel | saa’ ora eet yeeee a 
ushels o @ average yie 

be eee _. me = -* ane Semel, ~ 

arley ushels, for e, 8. 

reliable estimate can be made of the | bushels, and for flax, £669,000 

and of | bushels. 

Of the total supply of oats there 

paid to | bates aahe nee Rennie te 

. els, while there are s n store 
the Russian situation, at country points 6,700,000 bushels 

and it is estimated that farmers will 


sores 
ying food and 
where the/still market 17,721 bushels. The 


of last year was | remainder will be consumed on farms 
where grown. -+ 
in a Farm Board Action 


all| _ The action of the United State 

Congress in ssing the bill to 

lg 40,000, bushels of 

are “ene jeeene ft me athipeed relief par 

8 egarded as a construc- 

making probable | tive influence in the market. To some 


onment 
attention is alse 


=e 
cies 


¢ be 


& 


importations from North/limited extent it may result in 
and there has been some | increased consumption of wheat in 
evidence of forward buying on that | the United States, particularily where 
stesuat, ‘the situation has yet to Sona - made in =e sore one 
80 east, where corn, and not wheat 
itself in hoped-for flour is the important part of the 
diet of a large percentage of the 
pepalosen. 

ould the grain, instead of flour 
North West Grain Dealers’ fina] | made from it be distributed, there 
crop report for 1931 puts the produc- | might be a certain additional amount 
_—_——— | Of feeding to livestock. But on the 
other hand it means disruption of 
ordinary trading channels with re- 
spect to flour supplies to a large part 
of the population, and the displacing 
of wheat which otherwise would have 
been milled for their use, with sup- 
plies contributed by the Farm Board 
which otherwise might have been held 

for a longer period off the market. 
For the longer view anything which 
hastens the retirement of the Farm 


Board from its position as holder of 
enormous stocks of whith, and the 
return of marketing to normal chan- 
nels is probably useful, although it is 
& process which of necessity must be 
gradual. 


Welcome 
From Our 
REGINA.—The return of severe 
winter conditions, after the mild 
weather experienced at the end of 
February was welcomed throughout 
southern Saskatchewan. The disap- 
arance of snow cover, and the 
awing of surface soil was beginnin 
to lead to a certain amount of so 
blowing, and trains across the 
prairies were accompanied by clouds 
of dust. The country is now to a large 
extent covered by a snow blanket of 
fair thickness, and the severe cold 
which has been experienced seems 
to insure that there will be no pre- 
mature loosening or drying out of the 
soil this spring. 

Pleasant as early springs may be, 
they are not usually regarded as 
favorable to crop production, for the 
limited moisture supply which is 
characteristic. of southern Sas- 
Stock Transfer Department katchewan even in good years, makes 

it desirable that the land should not 


Notice is hereby given that the| be 

‘| Stock Transfer = of the| in he spring. pene tee ey 
Company 
17th to 


Winter Weather \ 
Own Correspondent 


z_..| sun Life Assurance 
Company of Canada 


Head Office: Jontreal 


will be closed from the| While soil moisture conditions are 
the Sist of March, both | vet far from satisfactory there 
dates inclusive, for the preparation |*?Pe#™8 to be a general feeling 
of the dividend to become due among farmers that the land is 
tole on the Ist day of April, soe ann eee ea a - is will 
1932, to shareholders of record at| make fair crop prodpetion uit 
the — * business on March | possible. = 


16th, 19 ) 
Canadian Theatre Seeks 


By order of the Board, 
H. W. K. HAL 
2 Postponement of Interest 
From Our Own Correspondent 


MONTREAL. — Canadian Theatre 
0. ownin and operating the 
Princess Theatre in Montreal, is 
asking its bondholders to approve a 
postponement of interest payments at 
a meeting to be held March 29, 1932. 
je is one of the largest in 
Teal having a seating capacit 
ve , 
aa hoe Rividondo Loew’ Pen ate nt Suliee- of 2,270, it presently confines ite 
ms Sera quarter ending the 80th day of April, 1932, | @Ctivities to the exhibitionsof motion 
ee ferred i On the Preferred Stock, one and one- | Pictures though at one time it housed 
2 jnarbe ge gs a yg % a eee %), vayable oa the 2nd wendoville entertainment. The com- 
Bia ; of this orm tion for the quarter the ist day a As ee record of Ee ne Semarelie’ by Consolidated 
or, ble April ist, 1932, to'S On the Common Stock, Seventy-five Cents t the meeting, holders of the 
clared; paya the elese of  Seee- (75c) per share, payable on the 16th day $374,100 of 6 per cent first mort- 
of May to Shareholders of record of the | age bonds will be asked to waive a 
5th day of May, 1932. efault in interest payments due 
By Order of the March 1, 1932, and to postpone such 
Board. payment until March 1, 1934. Further 
C. B. Robinson, 


* it 18 proposed that interest due Sep- 
oy g March Slat, 1982, h : S. icteniiie oer at tees be postponed until 
: i at the close of business on March| Montreal, March 7, 1982. Bondholders will also consider 
Reh eat waiving default of sinking fund due 
ss -f Colinaty Shares March 1, 1932, and releasing the 
company from its obligation in this 
respect as well as sinking fund due 
September 1, 1932. The company 
reserves the right to pay all or any of 
the arrears of interest at any time 
during the period of suspension, 


DIVIDEND NOTICE 


A. J. FREIMAN 
LIMI' "“\bD 


DIVIDEND NOTICE 


Canadian General Electric 
Company, Limited 


Share Warrant holders will present cou- a ce Dividend Ne. 88 
serial number 19, to the Canadian Notice is hereby given that a Dividend of 
e, London, Ontario, and| 0m and three q per cent. for the 
in Ontario and Quebec, on and | Wuarter ending the 8lst day of March, 1932, 
after April Ist, 1932, where payment will} being at the rate of seven per cent. per 
be made at par. annum, has been declared on the Prefer- 

BY ORDER OF THE BOARD | °"°* Stock of the Company. 

JAMES D. GOOD.. COMMON DIVIDEND NO. 109 DIVIDEND NOTICE 


urer! Notice is ‘also hereby given that a Divi A dividend of One and One-half 

dend of $1.00 per share for the quarter end-| cent (142% he 6% cumulative 
fo) on the 6% cumulative 

ing the 81st day of March, 1932, being at the | redeemable convertible preferred 


gh pine he lle Bg [3S enharen We |e, A." Frenun, "Ln 
0 nnum, 


lish ring-neck pheasants is 
for Manitoba within two 

This game bird was introduce 
nitoba in 1930 and it is estimated 
that more than 4,000 of the birds wil! 
Teady to propagate this summer. 
ere is quite a demand among.the 


ers for e ith i 
at their ditt Tm t 


ers on record at the 
March 18th, 1932. 
Share Warrants 


London, Ontario, March 3rd, 1932. 
Pheasants Breeding in Manitoba: 


Oe. | "dhe cee Die . ill be paid on the 1st day of April 
ears. ividends are payable on the| Wi!! be paid on the Ist day of April, 
into | 1st day of April, 1932, to shareholders of |1932, to Shareholders on record 
sensed ot the me at business on the 15th | March 15th, 1932. 
y ’ . By resolution of the Directors. 
By Order of the Board, Dated at Ottawa this 4th day of 
Ww. Nesbitt, March, A.D. 1932. 


S. R. OUELLETTE, 
Toronto 2%, March 2, 1998. Secretary-Treasurer. 


D, 


1926, and to extend over /|$ 


ed |jtotal at the end of 1938 of 60,000 


h.p. The maximum on the second 
contract is set at 100,000 h.p. and 
the additional 40,000 h.p. is to 
ordered, upon, notice to com- 
pany, prior ‘to October 1, 1938. 

Payment on the second contract 
is on the following basis: $14.55 per 
oe ot apenas to 80,000 nes 

.50 per h.p. per annum from 
80,000 to 100,000 h.p., $14.45 
per h.p: per annum for 100,000 

Dp. over; 25 per cent 
at least of the total power 
to be taken at Ottawa, for which 
an additional 30 cents Yr h.p. per 
annum is charged; $30,000 to be 
~— the Commission per —— 

e com , as ae on 
s Lale-cizeult line to Smiths Falls; 
60,000 per annum to be pei when 
the line is double circui r at 
the end of Ssopeny, at the option 
of the commission, 

At present the commission is 
taking delivery of 260,000 h.p. on 
the first contract and 24,000 h.p. on 
the second contract. 


McCOLL-FRONTENAC 
EXPAND IN ONTARIO 


Building- Storage Facilities| 


at Windsor and 
Welland 


From Our Own Correspondent 

MONTREAL. — Further expansion 
of McColl-Frontenac Oil Co.’s activi- 
ties in Western Ontario, is seen in 
the announcement of the construc- 
tion of additional storage facilities at 
Windsor and at a point near Welland. 
Plans for Welland include the 
erection of a bulk storage plant, 
with a capacity of from three to four 
million gallons, five-truck 
garage and warehouse building. 
onstruction work is starting imme- 
diately and the cost will from 
$60,000 to $70 The site selected 
for the new plant is on the Thorold- 
Allanburg provincial highway and on 

the Canadian National lways. 
The company has purchased a 
five-acre site at East Windsor and 
has started the construction 
terminal storage plant. 
ent plans cal] for the immediate 
erection of three oil and gaso- 
line storage tanks and a combined 
warehouse and office building. Dock 
space has been leased on the Detroit 
iver arid the companys products 
will be brought to East Windsor by 
boat. Pipe lines will be constructed 
from the dock to the plant, and dis- 
tribution throughout Western On- 


$|tario will be by rail. 


Beyond stating the new plant will 
be a substantial one, no figures as to 
the cost or capacity of the new 
enterprise have been made public. 
The qomapeny ee | has a smal] 

lant in Windsor and it is stated that 

usiness expansion in the territory 
has necessitated the new undertaking 


NEW | 


C. P. Steamships Arrange. 
St. Lawrence 
From Our Own Correspondent 

MONTREAL.—Plans of the Can- 
adian Pacific Steamships for the St. 
Lawrence season of 1932 call for a 
total of 68 arrivals of Canadian 
Pacific liners at Quebec and Mont- 
real, and of these 48 are due to make 
Montreal their terminal port. Of the 
19 liners docked at Quebec, three of 
them will be on special summer 
season trips between New York and 
Quebec by the Duchess boats. 

From Liverpool to Montreal there 
will be 34 sailings, ‘all except one 
including calls at Belfast and Gree- 
aoe, and of the liners sailing from 
Southampton and Cherbou or St. 
Lawrence ports, there will be 16 
Empresses to Quebec. Six of the 
“Mont” ‘ships west-bound, calling at 
Southampton, will make the port of 
Hamburg the port of origin for six 
sailings and Antwerp for one sailing. 

Montreal will ses 50 sailings of 
Canadian Pacific liners, of which 33 
will be destined for Liverpool with 
calls at Belfast and Greenock, and 
one vessel, the Duchess of Bedford, 
calls at Dublin en route for Liverpool 
in order to accommodate those wish- 
ing to attend the Eucharistic Con- 
gress. 

The list of east-bound sailings also 
include 29 liners oe at South- 
ampton, of which 16 are from Quebec 
by Empresses, proceeding via Cher- 
bourg, and 10 from Montreal via La 
Havre by the “Mont” ships, and three 
from Montreal via Cherbourg. 

There will be also seven sailings 
from Montreal to Hamburg of 
which two proceed via Cherbourg and 
Southampton and the remaining via 
Havre and Southampton. 


Lord Nelson Hotel H 
Elect New Directorate 
From Our Own Correspondent 
MONTREAL.—Following the an- 
nual meeting of the Lord Nelson 
Hotel Co., Halifax, J. H. Winfield 
was elected president in succession to 


H. R. Silver. 

Sieving directors were 

J. H. Winfield, George E. 
Graham, C. B. Smith, K.C., Lieuten- 
ant-Colonel S. C. Oland, M. S. Clarke, 
J. G. Farquhar, F. G, J. Comeau, 
Gordon B. Isnor, R. J. Macadam, 
Colonel] A. Montgomerie, Honorable 
W. H. Dennis, Dr. H. K. MacDonald, 
Dr. J. G. MacDougall, J. G. Rainnie, 

R. Turnbull. 

Crowell, Baleom and Company 
were re-appointed Auditors. 

At a meeting of directors held 
following the annual meeting, the 
following officers were elected: 
President, J, H. Winfield; Vice-Presi- 
dent, C. B. Smith, K.C.; Secretary, 
Lieutenant-Colonel S. C. 
Executive Committee, J. H. Winfield, 
C. B. Smith, K.C., George E. Graham, 
M. S. Clarke, D. R. Turnbull. 


Has N. Y. Wire Service 


McLeod, Young, Weir & Co. an- 
nounces that direct wire connection 
has been secured with New York 
which has broadened the tradin 
facilities of the firm. The wire con- 
nects directly with the First National 
Old Colony Corp. and ties into the 
complete wire system which covers 
the financial centres of the United 
States. 


Oland; | j 


Wawanesa Mutual 
Increases Business in Force 


Fire insurance premiums written 
by Wawanesa Mutual Insurance Co. 
in 1931 totalled over $110,000,000 as 
compared with $76,000,000 a year ago 
according to the company’s annual 
report published this week. Total 
business in force is shown at $229,017,- 
000, an increase of $35,581,000 over 
1930. : 

Total assets are shown at $3,243,195 

which after deduction of unassessed 
premium notes not allowed " the 
federal insurance department, leaves 
$1,552,200 as compared with a cor- 
responding figure of $1,494,340 last 
year. 
, No figures as to the company’s 
experience in 1931 are available as 
et. 
7 Wawaness now has branches in 
Vancouver, Owen Sound, Toronto, and 
Montreal. It claims to have more 
business on its books in Canada than 
any other Canadian fire insurance 
company, stock or mutual. 


Dodge Manufacturing Co. 
Stock Listed in Montreal 


From Our Own Correspondent 
MONTREAL.— Montreal Curb 
Market announce the listing of Dod 
Manufacturing Co. 17,056 Class “A” 
cumulative convertible preferred 
shares of no par value and 24,000 
Class “B” common shares of no par 
value, with authority to add a further 
8,528 Class “B” common shares on 
official notice of issuance sgainst 
conversion of preferred shares. 


War Aces to F oregather : 
in Toronto During April 

A re-union of all pilots and observ- 
ers of all nations who won their 
wings before Armistice Day, 1918, 
will be held in the Royal York Hotel, 
Toronto, on April 2, 1932. 

Due to the difficulty of securin 
present addresses of all pilots an 
observers, they are requested to write 
to C. B. Stenning, 153 University 
Avenue, Toronto. 


Mortgage Moratorium 
Virtually Certain in B. C. 


From Our Own Correspondent 
VANCOUVER.—Legislation provid- 
ing for a neral moratorium on 
mortgage principal seems assured in 
British Columbia as a result of the 
action of Hon. T. D. Pattullo, leader 
of the opposition, in pledging his 
support of the proposal, which 

originated with the government. 


British Columbia Plans 
Revised Motor Insurance 

VANCOUVER.—Third party insur- 
ance for protection of persons in- 
ured in automobile accidents is 
embodied in legislation to be brought 
down during the present session of 
the legislature. 

The bill is modelled along the lines 
of Ontario legislation. 


Dominion Stores Sales Off 

Sales by Dominion Stores Ltd. 
during February are :reported at 
$1,857,573 as compared with $2,013,662 
in the corresponding period of 1931. 
The drop of $156,089 is 7.75 per cent 
of the February, 1931, total. Sales 
in the initial five weeks of the cur- 
rent fiscal year amounted to $2,187,- 
£06, 5.81 per cent lower than in 1931. 


$4,000,000 


Mortgage Moratorium 


Effective in Ontario 
Hurried through the Legislature as 
an emergency measure, Royal assent 
has been given tothe Ontario 
Mortgagors’ and Purchasers’ Relief 
Act generally referred to as the mort- 
gage moratorium bill. Provisions of 
the act, previously outlined in The 
Financial Post, require that before 
any act of foreclosure due to arrears 
of payment on principal account, 
consent must be obtained from a 
court. The bill does not apply to 
mortgages securing bonds or de- 
bentures. 5 ‘ 
Based on the corresponding bill of 
1915 the act does not prevent action 
brought against a mortgagor who is 
in arrears of interest or taxes. In 
case of arrears of payments on ac- 
count of principal, it does not prevent 
action being taken providing that a 
udge, upon hearing facts of the case, 
as given consent to such action. - 


Maple Leaf Oil Co. Reports 
Operating Profit of $2,255 

Annual report of Maple Leaf Oil 
Co. for the year ended December 31, 
1931, shows a revenue of $4,909 and 
operating expenses of $2,653, leaving 
an operating profit of $2,255. 

The company has one producing 
gas well in the Wainwright ar 
Alberta, the output from which is sol 
to the Wainwright Gas Co. 

The balance sheet of the Seanpany 
showed current assets totalling 
$13,920 including $11,000 due on an 
underwriting agreement. 
liabilities are shown at $3,574. 

The comecny has an issued capit- 
alization of $71,500 in six per cent 
cumulative preference shares of §1 
par value and 132,606 common shares 
of no par value. Dividends on the 

referred shares have been deferred 
or the time being. 

Make Public Offering 
Deeded Royalty Interests 
From Our Own Correspondent 

MONTREAL.—Offerings of deeded 
oil royalty interests are being made 
by Parkinson, Joncas and Co. The 
prospectus eg | the offering 
deals at some len with the ques- 
tion of royalties but particulars of 
the actua] interests offered are lack- 
ing. It is stated that at present rate 
of returns the royalty interests yield 
about 1 per cent. monthly and 
upwards. 


Quebec Power Co. 
Tram Receipts Down 
Frem Our Own Correspondent ‘i 
MONTREAL. — Tramway receipts. 
in the City of Quebec for the three 
months ended December 31,. 1931, 
showed a drop of $19,760, according 
to an interim report issued by Quebec 

Power Co. 

Receipts for the final quarter’ of 
1931 amounted to $220,437, as against 
$240,198 for the same period in 1930. 


G. T. Gayford Joins H. R. Bain 


H. R. Bain & Co. announces asso- | h 


ciation with the firm of Gordon T. 
Gayford who becomes manager of the 
bond trading department. Mr. Gay- 
ford was former 7 with J. H. Crang 
& Co. R. Snowball, formerly in charge 
of bond trading, has been appointed 
office manager. 


Province of Saskatchewan 
Twenty-Year 6% Sinking Fund Debentures 


Dated March 15, 1932. 


Principal and half-yearly interest (March 15 and September 15) payable in lawful money of 
Canada at The Royal Bank of Canada in the Cities of Toronto, Montreal, Saint John, 
Winnipeg, Regina or Vancouver. Coupon debentures in the denominations 
of $1,000 and $500, with provision for registration as to principal. 


Legal Opinion: E. G. Long, Esq., K.C. : 
These Debentures are direct obligations of the Province of Saskatchewan, and are payable, principal and 


interest, out of the Consolidated Fund of the Province. They are exempt from 


(Non-Callable) 


Due March 15, 1952. 


Municipal and School 


ee te de Penden Te nl de een ee eee 
imposed by the Province. proceeds of this issue will be used for refunding Treasury Bills originally 
issued for Public Works and Improvements and other capital expenditures. ) 


An annual Sinking Fund of one per cent. will be established against this issus. 


Saskatchewan ranks third in population among the Canadian Provinces. Agricultural production 


has 


shown increasing diversity in] recent years, the annual value of dairy products having increased three 
fold in the period 1918 to 1929. Flour milling, butter and cheese production and meat packing are the 
chief manufacturing activities in the Province. The gross value of manufactured products for the year 
1929, as recently reported by the Dominion Bureau of Statistics, was $80,501,159. The coal deposits in 
Southern Saskatchewan have been estimated to be in excess of 59 billion metric tons; while in Northern 
Saskatchewan the occurrence of iron ore, copper, nickel and gold-bearing quartz has already been proved. 


The’ Provincial Treasurer has authorized the following statement: 
measures taken early in the current fiscal year the 


Government of Saskatchewan effected a 


“Through 

substantial curtailment of expenditures on both current and capital account. These measures substantially 
reduced {the deficit which is expected in the Provincial accounts for the fiscal year ending April 30. next. 
In the budget proposals for the coming fiscal year, the Government’s programme provides for further 


curtailment of expenditures and the raising of increased revenues. 


It is confidently anticipated that these 


steps will provide a balanced budget for the fiscal year commencing May | next.” 


Information regarding the financial position of the Province will be found in the official circular which is 


available upon request. 


We offer these Debentures if, as and when issued and accepted by us, subject to the approval of Counsel, 


Subscriptions will be received subject to rejection or allotment in whole or in 


part and the right is reserved 


to close subscription books at any time without notice, 
It is expected that Debentures in interim form will be jready for delivery on or about March 18, 1932. 


PRICE: 94.45 and accrued interest, to yield 6.50%. 


The Royal Bank of Canada 


The Bank of Nova Scotia 


Fry, Mills, Spence & Co., Ltd. 
McLeod, Young, Weir & Co., Ltd. 
Nesbitt, Thomson & Co., Ltd. 


Bank of Montreal 


Imperial Bank of Canada 
The Dominion Bank 
Bell, Gouinlock & Co., Ltd. 


Current | 


Viau Shareholders ~ 
iS ay F: 
Approve By-law C 
From Our Own r 5h, 
MONTREAL—First and 
preferred shareholders of ¥ 
cuit aap have approved a chans 
the by-law governing their shes 
They have given their cc ¥ 
amendment which allows. 
pany to redeem preferred 
prices below $116 a share; 
stock was redeemable onl ¢ 
There is outstanding \ 
ake cent first preferred an [ 
of 7 per cent second 
stock. These Sigeres , 
original amount issued in each 
to date none has béen redeemed 


ne 


“ 


Dominion Woollens Run 
Auburn Mills at Capa; 
MONTREAL.—Dominion Wool 
and Worsteds is operating the 
mill of its Auburn mills at 
borough on a 24-hour sch ‘ 
other divisions of the plant an 
full time Though production ig 
undertaken at capacity it is gps 
stood that the narrow profit mm 
on sales tends to restrict e. ea, 
Dominion Woollens and Wa 
completed the first six me of 
current fiscal year on Decembes 
1931; no figures on earnings ig: 
period have been disclosed, | 
stated, however,-that a ey te 
ward better prices in the 
market should work in the comp 
favor. a 


Montreal Stock Excha 
Minimums Further 
From Our Own C mt 

MONTREAL.—Further chan 
the minimum prices are an 
the Montreal Stock Exchange.” 
tive March 7 the minimum” 
were removed on the follo 
Aflantic Sugar, Canada 
Power, Canadian Bronze, o 
preferred; Canadian Converters,’ 
adian Cottons, Eastern Di 
Jamaica Public Service, 2 
prefe ; and J. S. Mitchell,” 

At the same time minimum pr 
were lowered on a number of ste 
These are as follows: ian | 
anese preferred, 60 to 50; Dom 
Bridge, 27 to 24; Dominion Glass, 
to 70; Ottawa Power, 104 to | 
Power Corp. of Canada, 36% te 
Quebec Power, 29 to 25; V: $ 
preferred, 75 to 70. ae 


Canadian Hydro- 
MONTREAL .—Preferred # 
shareholders of Canadian ; 
Electric Corp. now number / 
new record and twice the number 
the corporation’s records as 
1, 1928. The number of sh: 
has not only shown growth 
close of each year since then, 
as reached a new high level at & 
of the dividend payments of t ? 


ear. 5 
z The number of shares of first] 
ferred stock now held at 18% sha 
per shareholder, com ith. 
shares when the first dividend | 
paid in 1928. : 


ealnltial  N te eee ne nts pee 


The Canadian Bank of Commerce 
A. E. Ames & Co., Lid. Wood, Gundy & Co., Ltd. The Dominion Securities Corporation, Ltd. 

The Bank of Toronto 
Royal Securities Corporation, Lid. 


Hanson 


The statements herein have been accepted by us as accurate, but are in no event to be construed as representations by us. 


‘ 


R. A. Daly & Co., Led. 
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Your Investments 


- Letters from subscribers to The Financial Post, who desire information bearing on their 
ye investments, will be answered by an early mail, and questions of eral interest 
‘will be answered on this page. We cannot extend this service to non-subseri nor do we 
‘answer enquiries relating to American stocks or foreign securities generally. A three-cent 
stamp or stamped envelope must be enclosed. Write mining and insurance enquiries on sheets 
parate from other investment enquiries. No answers can be given by telephone or telegram. 
Wea i. not aes fot = ns oa — supply ew, a —— ees in a list you 
: supply. Nor e attemp make any forecasts of the probable trend of any security. 
mo The service, in other words, is one of fact and not of opinion, 7 
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Bc nd Yield Arithmetic 
Puzzles Many Investors 

















duction in earnings; preferred 
dividend requirements are $1.75 a 
share. Canadian Car is, active in 
developing new lines and its deci- 
sion to enter the tank car field, b 

— it will build, lease and sel 

t 


Loblaw Groceterias 

Please advise me as to financial 
standing and position’ of Loblaw 
Groceterias. I have been a Subscriber 
to The Financial Post for eight 
months and greatly appreciate its 
treatment of intérnational and politi- 
cal as well as financial questions. 

Loblaw Groceterias in the last 
decade has had remarkable expan- 
sion and though this expansion has 
not been continuing so far as profits 
are concerned in the last two years 
when prices as a whole have been 
declining at a great rate, the com- 
pany is still in a strong financial 
condition. Relatively as a chain 
store enterprise this company has 
held up better than most merchan- 
dising enterprises. Its management 
is good. 


Montreal Power 
A friend of mine holds some shares 
of Montreal Power. Would you be 
good enough to give me an idea of 
the position occupied by this com- 
pany and the nature of its activities? 

Are the shares well regarded? 
Montreal Light, Heat and Power 


=. Maturity is Always Considered in Calculating 
_-__ Yield — Time Element Important 





' 10 of 
aareon published an advertise-| mant. 

bop the sale of 6 pers ty picid | For each $97.75 invested the in- 
ae 6% per cent according to the! “estor will receive $6 per year 
re, which gives a return of very slight- 
ly over 6.138 per cent if you do not 
take into account the difference be- 
tween purchase price and the face 
value of the bond repayable at 
maturity. If you take this differ- 
ence of $22.50 and divide it by 5, 
the number of years to maturity 
of the bond, you will find that you 
get $4.50 per year on each $1,000 
bond over and above interest re- 
ceived or 45 cents for each $100 in- 
vested. Thus on each $97.75 invest- 
ed pee get $6 in interest each year 
and 45 cents as the annual share 
of the difference between the price 
paid for the bond and the return at 
maturity. This amounts to $6.45 on 
each $97.75 which is a return of 
approximately 6.598 per cent. The 
actual yield received is 6.535 per 
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‘or over, as promised in the 
wertisement they would get over 
5 instead of $6. 
" ff @ mining promoter were to use 
n¢] Pasialoadin figures to sell stock, 
*thow long would he retain his liberty. 
have asked a banker how they fig- 
tured that out and he admitted that 
Wt was a tricky statement and that 
he purchasers would not get the rate 
-jef interest mentioned in the adver- 
t. 


renc 
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count 






isemen 
It is a simple matter of arithmetic, 
it not? When I was going to 






_ tried : 
by any hokus-pokus. past-has been consistent and has 
coincided with the wth of the 
territory it serves, which, incident- 
ally, is the largest metropolitan 
area in Canada. Its stability was 
well illustrated in 1931 when gross 
earnings showed substantial gains 
over the previous zone and profits 
were equal to $2.17 a share on the 
common stock, compared with a 
dividend of $1.50 a eae, In addi- 
tion to controlling -he entire gas, 
electric light and power business in 
Montreal and suburbs, the com- 
pany, through joint control of 

nited Securities Ltd., controls 
Montreal Tramways, which is one 
of the few urban transportation 
systems operating successfully to- 


$22.50. 
: Bond yields are worked out by 
BV , mathematical formula. Yields have 
- The caleplating of bond yields is| been worked out for bonds bearing 
pot a matter of quite so simple/ different coupon rates at all maturi- 
* arithmetic as in the example which| ties and all prices and the results 
‘you give. You are doiffg much less) have been incorporated in what are 
than justice to the advertisers who| known as bond yield tables which 
truthful in their claims as to| are used almost exclusively in as- 
Ids obtained by investors/certaining the yields to be secured 
at the price given. As the|/from any particular bond at a 
you make is a common| particular price. 
new investors, an €X-| These bond yield tables vary from 
er is called for. stock yield tables in that the latter 
winigan Water & Power) are not concerned with any matur- 
five year notes were} ity and are therefore simply the 
97% and accrued inter-| amount of dividends bein aid 
ver 6.5 per cent. It is} multiplied by 100 and divided by 
ah often that this/ the price paid for the stock. Bonds 
be is to maturity of the notes in|are a promise to pay a specified day. Montreal Power shares are 
. At that time investors receive | amount at a specified time and the | Widely held and, under normal mar- 
of the face value of the| price at which the bond is purchased | ket conditions, are actively traded 
Therefore if an investor is seldom be same as the face in at all times. 
a $1 bond on the offer- ue of the bond. e time ele- ene ee 
i would have paid/ ment has therefore to be considered South. Canada Power 
at maturity would re-| since it is assumed that a purchaser| Please give me some data regard- 





which 










Collingwood Terminals 


Can you give me any information 
on preferred stock Collingwood 







at Collingwood? This 7 per cent 
cumulative preferred stock has not 
paid dividends for over a year now. 
Can you give me any information as 
to the possibility of continuing divi- 
dends, their financial standing: or 
anythin 
shareholder, Would be interested? 
Collingwood Terminals has just 
declared a dividend of 1% per cent 
on the prefe stock payable 
wore | 27 to shareholders of 
record February 15. This is the 
first dividend on the preferred stock 
to be paid since dividends were 
passed in March, 1931.* At the end 
of 1930 there were 2,659 shares of 
$100 par value preferred outstand- 
ing. At the annual meeting of the 
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\ : is purchasi ] ing Southern Canada Power Co. as|CoOmpany on March 16 more in- 
aa ee oe Se ie ond ust to ho Fades = regards dividend payments. on. the | formation may be given. As some 
the difference between pur- ation and preferred and common shares. What|other elevator companies had 


were common share earnings last 
year? Have profits fallen off this 
year badly? 

Southern Canada Power Co. has 
paid dividends regularly on its six 
per cent prefe stock since 1920. 


as in considering 
bond yields and the return to be 
which in the case of this is-| secured on investments in bonds, it 
amounts to $22.50. This must] is necessary to consider this time 
considered in figuring the net re- element. 


rather a good period in 1931, but 
do not expect it in the current year 
because of the smaller crop last 
season, it is rather difficult to ex- 
press an opinion as to the immedi- 
ate possiblities for continuance of 


and face value of the 











‘ Canadian Car expenditure; the situation, how-|An initial dividend of $1 a share 
© 1 have the purchase of some pre: | &Ve? should become more clearly| was paid on the common stock in| ‘He dividend on the preferred stock. 
stock of Canadian Car and|defined when this report is 1923. This was increased to $2 in os an fie 
ry Co. in mind. What is the | released. Bonds or Stocks 






the peees three to $3 
A feature of viewing the pre-|in 1927, cd a in 1928. In 1928, 


ferred stock of Canadian Car and | the common stock was split four for 

Foundry from’ an investment angle |one and the new shares placed on 

is the en — * 0 ene: = annual dividend basis of $1 a 
t t i are. 

peas, Sept. 80, 1931. Ca In the fiscal year ended Septem- 


ar, Sept. 30, 1931. Cash position . 
us ‘strong and included $2,135,290 | ber 30, 1931, net profits were main- 
tained, but owing to jncreased pre- 


of Dominion of Canada bonds in / 
addition to over $1,000,000 in cash | ferred dividend requirements, com- 
mon share earnings were $1.09 com- 


and* miscellaneous investments. " j 
Accounts receivable totalled $2,-| pared with $1.22 in the previous 


jentlook for this concern and does the 


I cannot afford to lose anything, 
rred occupy a satisfactory posi- 


and I have waited long and anxiously 
for some appreciation on my stocks. 

I may have to seek out a position 
again, in England, and thus leave 
Canada, for a time at any rate. 

I’ve wondered if it is better, and 
safer, to sell all my stocks, and buy 
bonds, or to take a chance on the 
better ones, and sell only the poorer 


stuff. 
I hold, paid for, outright: 


“ ¢ 


for earnings of Can- 

- and Foundry Company 
fiscal year are not 
bright ae the railway 
companies, as you know, are re- 
stricting their purchases for new 
equipment in an effort to econom- 
fze. Further, until the Duff Com- 


















on publishes the results of its | 033,143, payment of which will find| year. In the first four months of | 16 Shawinigan, com., bought at $95 
foventigats on into the railway reflection in the revenue of the cur-|the current fiscal year to January | 3? Textile, com. bought at ..... 100 
problem in Canada it is unlikely| rent year. The company earned} 31. 1932, net earnings were down| 5) jntreal Lower, hought at .. 40 
tist ‘the railroad will make any|$2.54 a share on the preferred|215 per cent compared with the|$p Inter. Nickel, bevght at... 27 
pstantial commitments in capital! stock last year despite a wide re-| same period in the previous year;|15 Massey Harris, com. bt. at .. 70 

it is yet too early to estimate | 5 Massey Harris. pref., bt. at .. 100 

——_—_— whether common s dividends | 20 Steel of Canada, com., bt. at. 48 





will be covered in the current fiscal | 10 Ford “A” of Canada, bt. at... 25 







BS e period. The company has expanded | 10 Canada Car, com., baught at. 22 
: i steadily and has been particularly 5 Abitibi, com., bought i’ se0ce0d 6 
OOGS IWIANUTACTUPING jf xctive in securing new industries| # Dominion of Canada bonds, 
] F for its territory, a factor which has You will see, I already take a big 


found reflection in revenue. The 
decline in earnings this year is not 
unsatisfactory in view of industrial 
conditions. 


Brooks Steam Motors 


loss on my investments, and I feel 
that I would like to keep some of 
them, on a chance of getting back 
some of my outlay by capital appre- 
ciation. 

I would very much appreciate your 








- Company, Limited 







Jute and Tents ae wenoe ig of even _ Motors eta ae ae new WORE ON 
Cotton Bags F lags : A ae a ema 1928, = 7 Your problem is a difficult one 
Hessians, Buckrarn; Tarpaulins wae ecu oil perth something? to decide. You would take a large 

. ° rooks Steam Motors .» has 

Paddings and Clothing and not been operating for a couple of 

: Twine Cotton Fabrics years and the stock has no market 





value. 






Oils and Brazilian 

I have $700 to invest, I want as 
much safety as possible in common 
stocks, 

at do you think of British 
American Oil, Imperial Oil and Brazil- 
ian Traction? 

British American Oil and Im- 
perial Oil Companies both managed 
to earn more than their dividends 
in 1931, being helped thereto by a 
higher tariff and by active applica- 
tion of the dumping duty. Actual 
gallonage sold by these companies 
was lower than in 1930 and the 
future improvement in_ business 
will in all probability depend on 
business recovery, better prices for 
the farmer, and the renewal, in 
some measure, at least, of indus- 
trial and business expansion, So far 
as 1932 is concerned, no one, not 
even the executive of the compa- 
nies concerned, can guess what the 
total results will be. They’ were 
helped in 1981 by an unusually mild 
winter which induced many people 
to keep running their cars instead 
of putting them up for the winter. 


Head Office 


‘s FSORONTO, OTTAWA 
ONTREAL, TORO ’ AND ’ MONTREAL will be answered 


WINNIPEG, WEL 

















Canadian Pandora Gold 

Please let me have any information 
on the Canadian Pandora Mines Ltd. 

The Canadian Pandora Gold 
Mines is developing a good pros- 
pect in the Cadillac area, Quebec. 

reliminary reports are encourag- 
ing but a great deal more work will 
have to be done before the real 
value of the property is known, A 
shaft is being sunk on the property. 
As developments stand at the pres- 
ent time, it is a prospect with en- 
couraging but inconclusive show- 
ings. 


National Steel Car 
Corporation Limited 


Builders of Passenger Cars— 
Freight Cars—Street Cars— Air 
Dump and Industrial Cars of all 
descriptions. Automobile Chassis 
Frames, Woodwork and Parts— =, 
Steel Pressings—Forgings—Drop 
Forgings. | 
HAMILTON, ONTARIO, CANADA 
621 St. James Street, MONTREAL, QUE. . 












Moffatt Hall Mines 
Will you please give us any in- 
formation you have on the Moffatt 
Hall Mines? P : 
Moffatt Hall is developing a gold 
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Atlantic Sugar Refineries 


LIMITED 


Hamitton Bripce Company 


LIMITED 
Designers, Fabricators and Erectors 


of every class of 


Structural Steel Work 


Head Office and Works: 


HAMILTON CANADA 


















General Offices 
485. McGILL STREET 
MONTREAL 
Saint John, N. B. 
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THE FINANCIAL POST 


That cannot be depended upon next 
There is the unknown re- 
sult which may come from a gen- 
eral tendency of provincial gov- 
ernments to discuss the increasing 
asoline and the 
committee investigation into the 
rice of gasoline in Ottawa to see 
if inordinate profits are being 
There also remains as a 
background the overwhelming po-' 
tential crude over-production which 
affects the operation of important 
drilling subsidiaries of the two 
companies, the very large activities 
of International Petroleum especial- 
ly in’ Peru and Colombia, and the 
growing activities of British Am- 
erican Oil in Oklahoma and East 
Texas. When that situation is cor- 
rected and there is no longer the 
pressing of large surpluses of gas- 
oline on a reluctant market, the 





cars, tends to build up busi-| path mae again a nen ae 
Then Sold Below Parity Additional Payment. at|* i slack period. greater earnings. At the moment 


no one can say when that will be. 


Brazilian Traction, just the same 
as British American Oil and Im- 
perial Oil, has a good record of 
earnings behind it. It has had to 
stop paying dividends on several 
occasions not through any fault of 
its own, but because of the fluctua- 
tions of the milreis in which cur- 
it receives pay for half its 
services.:The other half of its rev- 
aid for on the basis of the 
gold value of the milreis at par. 
The purchase of Brazilian Traction 
stock is, therefore, not so much an 
investment in the company as a 
speculation in the currency of Bra- 
zil and that in the ultimate analySis 
will depend on the prosperity ‘of 
the country and its ability to main- 
tain a favorable balance of trade 
in international payments. In hard 
times no one knoWs but that a 
which has had one suc- 
cessful revolution might not have 
another. The present administra- 
tion seems to be doing good work, 
claims to have balanced the budget 
of the country and says that favor- 


is . : é 

16 t on $97.75 would | cent the difference being that the| Cons. is the largest privately owned | able features are beginning to a 
oy $6 Sha wsulieek suhehue never ro value of the premium. ob-| distributor of electrical energy in r. That cuenta chief trouble 
to make it a different amount|tained at maturity is less than|the Dominion. Its progress in the 


s an overwhelming coffee surplus 
dias to be sent out.into the 
markets of the world at low prices. 


Terminals, owning a grain elevator 


in which you think I, asa 


5|impossible that the turn of the 


Mining Enquiries 
Mining questions and problems submitted by subscribers of The Financial Post 
by letter and those of general interest will be published on 





lievin, 
buy the 


difficult to tell 
our shares an 


be accompanied by considerable 
improvement in the market value 
of a — many of the shares in 
your list. We cannot predict with 


and no one can. All that the inves- 
tor can do is to stand by the com- 

anies which show the strongest 
inancial position and which seem to 
adapt themselves most readily to 
the. changed state of affairs. The 
hope naturally would be that such 
companies would be in a position to 
improve more quickly than others 
when business once more takes the 
upturn. In spite of all that has oc- 
curred, Shawinigan, Dominion Tex- 
tiles, Montreal Power and Imperial 
Oil and International Nickel are 
still strongly entrenched. Domin- 
ion Textiles and Imperial Oil of 
these companies are helped to a 
considerable extent by tariff pro- 
tection, but the others are more or 
less independent of direct aid in 
that way. 

Massey-Harris stock, for which 
you paid high figures, can only 
come back when the purchasing 
power of farmers throughout Can- 
ada and throughout the world im- 
proves. We do not know when that 
will be and large visible surpluses 
of grain will have to get much 
lower before great improvement in 
that respect can be expected. There 
is a more hopeful outlook at the 























































The company owes the banks about 
$7,000,000 and has huge inventor- 
ies and acgounts receivable to 
liquidate. At the same time the 
price is so low, especially for the 
common stock, that you would gain 
little by liquidating and it might 
appear that the chance of the com- 
pany coming back in a large wa 
some years hence might be wo 
while waiting for. 

No one can predict what Ford of 
Canada will do over the year. Its 
record in the past up to about 1927 
was remarkable but since the 
change over from the old car to the 
new, a necessary change, the com- 
pany has not been able to make its 


position in the market, and from 
now on it appears that the avail- 
able market will be sought by most 
of the large operators on narrow 
profit margins, until consumption 
at least suffers a sharp revival. It 
may be said that every holder of 
such a stock as Ford of Canada has 
a new opportunity each time that 
the eompany brings out a new 
model, The company has the 
vantage that it gains an immediate 
and wide hearing for any product it 


strong basis of hope for the stock 
as well. 


It may, be a long, long wait be- 
fore Abitibi common can be expect- 
ed to pay dividends. The newsprint 
industry is seeing its worst days for 
a decade and Abitibi itself has had 
to pass dividends on the two pre- 
ferred issues as well as on the com- 
mon. A sharply increased demand 
will be necessary before the com- 
mon stock will again be talked 
about as a near term possibility. 

Steel of Canada is one of the 
Senaee of the steel companies of 
Canada. It has a splendid record for 
dividend payments and prospects 
are that present low level of orders 
will be raised when general busi- 


ness picks up. 

Canadian Car has a very stron 
financial position but it is that kind 
of company which makes large 
profits in pease of prosperity and 
considerable expansion, and low 
profits or losses in years when de- 
mand falls awa ape It is now 
in a period of falling demand. 

There is not one of the stocks 
you hold which you have not, from 
past experience on the market, the 
right to expect a large improve- 
ment in some day. It is far from 


wheel of events might improve the 
situation for some or most of those 
stocks that you own. Until the pres- 
ent international troubles clear up, 
until international trade and fi- 
nance once more run on an even 
keel, until there is something ap- 
proaching a balance between effec- 
tive demand and supply, however, 
such appreciation cannot be pre- 
dicted. You have to walk by faith 
or invest in Government bonds. 


this page. We cannot extend this service to non-subscribers, A three-cent stamp 

or stamped envelope must always be enclosed to cover the direct reply. Write 

genera] investment and insurance enquiries on sheets separate from mining 
enquiries. No answers can be given by telephone or telegram. 





prospect east of the producing sec- 
tion at Kirkland Lake. The prop- | 
erty has been prospected at various 
times in past years, notably in one | 
very extensive diamond drilling | 
campaign carried out by the McIn- | 
tyre-Porcupine Mines which had an 
option on it, but which owing to the | 
discouraging results obtained did 
not exercise its option. Early this 

ear a New York group optioned a 

lock of the stock and has beer 
active in interesting the public in 
the shares. The information that 
has been coming from the b pap oe! 
is not very illuminating and a great 
deal more work will have to be 
gain definiteness. 


| 
-_- 
Black Bear Oil & Gas Co. 
Will you kindly forward me inform- 
ation on a company called Black Bear | 
Oil and Gas Co. Ltd., address 100! 
Adelaide West, Toronto, Ont, | 
I understand they have some land 
leased in Dawn Twp., Lambton Co.,| 
and intend to drill for gas and oil in | 
the near future. : 
Black Bear Oil & Gas Co. is one 
of the many companies being pro- 
moted to ee gas in Southwest- 
ern Ontario. We understand that 
the company has leases on consid- 
erable acreage and that it proposes 
to start drilling at an early date. 
At the present time there is no 
basis on which one can make a 
deduction as to the merits of the 
enterprise. The company has 
acreage leased and hopes to get 
commercial production of gas if it 
raises sufficient money to carry out 
its programme. Of the numerous 
companies publicly financed to de- 
velop gas properties in Southwest- 
ern Ontario none have reached a, 
profitable basis for the sharehold- 
ers or declared dividends. 





loss on the securities if you were to 
sell them now, though there is a re- 
situation in that you could 
best Canadian bonds at 
present for much less than you 
would have had to pay at the time 
you bought the stocks, but it is 
ou to sell out all 
invest in bonds, 

cause if and when there is a con- 
siderable rally in business it might 


assurance just when that will occur, 


present time than for some years. | Canad 


old profits. There is powerful op- | bo 


ad-jin the fact th 


produces and therefore there is a/s 
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Huron & Erie 

I hold a number of shares of 20 per 
cent Huron & Erie Mortgage Corp. 
stock. Would it be well to sell this 
and' get government bonds? 

In Huron & Erie stock (20 per 
cent paid up) you have a security 
which has attained high investment 
value because of the progressive 
success of the company through- 
out its career and the present fi- 
nancial strength as revealed by the 
last balance sheet. 











































































































MANAGEMENT. 


Since placing their} | 
properties under our f) 
management owners § 


have received a much § © 
better return on their ff” 

















































Government panes ane a investments. a 
now at a very attractive figure bu 
one would hiak, that eather an mee’ us about your _ 
argument for the investment of new . 
funds than to dispose of a security real Stock Exchange, 
which has such a high reputation, with offices on the Second 












as Huron & Erie Mortgage stock. 
The Financial Post does not advise 
in switches. Your problem reminds 
us forcibly of the puzzled lad with 
two sweethearts. “How happy I’d be 


Floor of 505-507 Place 
d’Armes. Telephone 





















with either, if t’other dear charmer Branches are open at 
were away.” Toronto, Ottawa and 
Algoma Steel Quebec. 










I have noted that 5 per cent bonds 


































of Algoma Steel Corp. are selling at Inquiries invited 

low —e and if, as I nny Se . 

case, interest is guaranteed by e s ‘ 

Superior Corp., the position of these Greenshields & Co ; 
bonds appears to be interesting. i 
Please tell me if Lake Superior’s olumbia lumber exports } 


British C 
1931 


total shipments to ail markets of the — 
world from all lumber-exporti: 

tions, —— to Bruce M. Fa 
resident of the B. C. Lumb 
hingle Manufacturers’ 


guarantee still holds and outline 
details of these bonds for me 

As at June 30, 1931, there were 
outstanding $14,341,453 of five per 
cent first and refunding mectange 
bonds of Algoma Steel Corp. In 
addition to the bonds outstanding, 
$5,996,984 were held for sinkin 
fund and $1,809,563 were pledged 
aout temporary loans. Interest, 
which is es together with 
principal by Lake Superior Corp., 
is ~— in sterling at par, in 
United States gold coin at the Bank 
of Montreal, New 

























d md 
ix 
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York, and in £ 
ian gold coin at the Bank of 3 
Montreal, Montreal. The bonds are 
secured by direct lien on all pro 
ent of Algoma Steel Corp. su 
lect to $5,800,000 five per cent pur- 
chase money bonds, which are de- 
posited against the Lake Superior 
Corp. five per cent first 9 
collateral trust bonds. A _ like 
amount of first and refunding bonds 
of Algoma Steel is reserved to re- 
tire the five per cent purchase 
money bonds. 
arnings of Algoma Steel Corp. 
in the fiscal year ended June 30, 
1932, are not likely to show im- 
provement over those of the pre- 
vious fiscal year when total income 
was $150,709, which compared with 
nd interest needs of $1,013,302. 
Interest on the bonds has been met 
regularly since their issuance in 
1912, though it is impossible to sa 
definitely whether interest will 
continue to be paid. In previous 
yoo the bonds have sunk to low 
evels, anticipating a possible de- 
aes but payment has always been 
le 


The chief merit of the bonds lies 
at they represent a 
mortgage on the property of the 
~ company in the Algoma Con- 
olidated Corp. Algoma Steel is the 
backbone of the organization and 
in some years has been able to re- 
port substantial earnings. Plant has 
been improved and anded and 
Lake Superior might expected 
to make every effort to prevent a 
default on the bonds. The value of 
the d as an investment, how- 
ever, should be considered apart 
from the fact of the guarantee. 


Dominion Bridge 

What is your opinion of the out- 
look for Dominion Bridge Co. in the 
current year? Do you think this 
organization will be able to main- 
tain its earnings at last year’s,level? 
Earnings of Dominion Bridge 
Company in the year ended October 
31, 1931, held' up well in face of 
general conditions but* structural 
steel manufacturers will likely feel 
the effects of lessened major con- 
structional work to a greater ex- 
tent this year. Anticipating this, 
Dominion Bridge has reduced its 
common dividend from $3 to $2.50 
annually in order to conserve its 
cash resources. The company, how- 
I —— a strong financial 
position. e balance sheet at the 
end of the last fiscal period shows 
te working capital and cash, 

call loans and bonds totalling over 



















































Modern in Methods 


BUILT upon sound principles, backed + 9} 
by years of experience in the Instal- 
‘ment Banking Business, I, A. C., an all 
Canadian Company, have grown to a 
national organization 
branches from coast to coast. 














By adhering to modern methods and a 
‘policy for fair dealings, together with a 
personal understanding of its. clients’ prob- — 
lems, a record for service has been estab- - 
lished, second to noné in this field of 
specialized banking, ; 











































Your inquiries are invited, and will be 
treated in confidence. — 


~ 
- 


Industrial Acceptance | 
Corporation Limited ~ 


Halifax St. John Quebec. Montreal Ottawa 
Toronto Hamilton Windsor Winnipeg Regina of 
Calgary -Edmonton Vancouver 




























A National Service by a Canadian Company 
























ROBERT DODD & COMPANY — 
INCORPORATED . a 
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Investment Bankers. ’ 













$6,000,000. The wide expansion The Royal Bank Building, Montreai 
carried out in recent shone should 
stand the company in good stead 


when conditions improve in the mee * 
industry it serves. 


Quality Tells / 


—naturally ...and 
Picobac ranks with the 
finest Burley in the 
world. It is grown and 
ripened in rich, moist 
southern Ontario soil. 
—and don’t forget, you 
get more tobacco for your 
money. 
Imperial Tobacco Company of Canada, 
Limited 
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‘ Try it! 


? iCoba 


(The Pick of Canada’s Burley Tobacco 


Grown in sunny; southern Ontario 
























: Ms ey cernee $569,724, 
Industrial ..... 393,989, 
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Insurance for Buyer and Seller 


; 
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|Life Insurance in Force 
Now Totals $6,622,548,000 


tion in World Has Im- 
_ pressive Record 


in force of M tan | 
Co. in 


ted|the previous year. 


Life insurance paid for in Canada 
xing. 1981 totalled $783,019,054 
a decline of 11.5 per cent from 


1930 according to preliminary fig-‘der or $2,212,844,000 which is 1. 


ures issued from Ottawa this wee 

by G. D. Finlayson, federal superin- 
tendent of insurance. Net life in- 
surance in force in Canada at the 
end of 1931 is given at $6,622,548,- 
000, an increase of 2 per cent from 
The figures 
apply to Dominion licensed compa- 


in | Ries only. 


Of total new business paid for 
during the year, $581,754,108 was 


;{ordinary life insurance which was 


10.6 cent below the correspond- 
ing i for 1930. Industrial in- 
surance was down 7 per cent at 
$162,540,000 while group insurance 
showed the most drastic drop on a 
perceritage basis being down 34.6 
per cent at $38,724,884. 5 

Of total business in force in Can- 


“jada at the end of the year, Can- 


largest insurance 
y in the world the company’s 


a fatement for its entire business 
“makes im 


Total 


RUDE Sibel Sac cscanverccece si gitscade 


company announces that it 
tain its 1931 scale of divi- 


4,399,000 d to 
seaiznans [92000000 mark at $2,015,509, Of 


: 

057 $533,703,719 

651 $93,393,570 
67,155,152 


eeereee Ff 


2,808,974 val 


$18,589,814 
$36,098,468 


99,527,345 
14,897,977 


tal .....-. 281,086,523 210,523,790 


eenree 


‘79.06L-3i6 


adian companies are credited with 
two-thirds of the total or $4,409,- 


704,000 an increase of 2.1 per cen’ 
from a year ago, while British and 
foreign companies hold the remain- 


r cent above the 1930 figure. 

hat the year has been a difficult 
one for all companies is indicated 
by the fact that in spite of new 
paid for business of over $780,000,- 
000, business in force increased by 
only $130,000,000. 

No figures are released as yet 
ssivleg Vallunes of Canadian com- 
panies outside Canada during 1931 
nor detailed figures of. business in 
force as between ordinary, group 
and industrial insurance. 

Fraternals Lower 

Fraternals are shown to have de- 
creased business in force by about 
1 per cent the total at the end of 
the year being $183,466,589 as com- 
pared with $185,288,774 a year ago. 

Comparative figures for all items 
affecting life insurance released by 
the federal department todate are 
as follows: 


New Business Paid For in Canada (Net) 


$ 


783,019,054 


% Change 

from 1930 
—10.6% 
— 7.0 
—34.6 
—11.5 


1980 
$650,764,864 
174,820,038 
59,169,346 


884,754,248 


- 3931 
581,754,108 
162,540,062 

38,724,884 


Net Business in Force (in Canada only) 


1931 
+ $4,409,703,751 
+ 2,212,844,253 


6,622,548,004 


% Change 
from 1930 
+ 2.1 
+ 18 


+ 2% 


1930 
$4,319,432,191 
2,172,996,485 


6,492,428,676 


Fraternal Societies in Canada 


Net Business in Force: $ 


Canadian societies 
Foreign Societies ...ccseseseees 


EMPIRE LIFE ISSUES 
$3,431,000 INSURANCE 


Assets Now Top $2,000,000 
But Capital Impairment 
Grows 
New insurance issued and revived 


amounting to $8,430,655 as compared 
with $4,822,000 in 1930 is reported b 


Empire Life Insurance Co. for 1931. 


Total business in force at the end of 
the year is. shown at $18,246,292. A 
year ago the company had $20,117,415 
on its hooks at the end of the calendar 
year. 
* Total assets show an maente ot 
e 
this 
total +786 represents mortgages 
on real estate, the corresponding item 
@ year ago being 588. Real 
estate on hand was shown at $22,638. 
The st individual item:sin the 
any’s balance sheet is indus- 
trial. stocks which are shown at 
ues p bed by the. Superin- 
tendent of Insurance and amount to 
$780,984 as compared with $568,668 a 
year age. Loans to policyholders are 
somewhat higher at $141,774, while 
outstanding premiums due and de- 
ferred show a decline at $106,472. 


Two eee changes are shown 
among liabilities, policy reserves 
being higher by nearly $250,000 at 


Banking relations with the 


mining 
facilitated 


area are greatly 


by the complete 


chain of branches establish- 
ed by this bank, at impor- 


JIMPERIAL BANK OF 


tant centres in the mining 


415R 


dion 


Capital and Reserve $15,000,000 


FRANK A. ROLPH, President 
* Col. J. F. Michie, Vice-President R. $. Waldie, Vice-President 
A. E. Phipps, General Manager 
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183,466,589 


Demand dep. .... 


% Change 

1980 from 1930 

$ 129,852,173 — 1.8% 
55,436,601 + 5 


185,288,774 


1931 
127,741,018 
55,725,571 


9% 


$1,592,088 while surplus available for 
policyholders including capital stock 
is down to $251,949 as compared with 
$283,636 a year ago. Capital stock 
paid in is shown at $492,900 indi- 
cating an impairment of capital 
amounting to $240,951 as compared 
with $209,349 a year ago. 


THE FINANCIAL POST 


LOSSES DECLINE 
IN FIRE BUSINESS 
OF NOR’ WESTERN 


Canadian Assets of Mut- 
ual Co. Now $948,500; 
Dividend Changes 


Net earned premiums in Canada 
of $986,065 as compared with $1,- 


&| 018,257 in 1930, and a substantial 


improvement in loss ratio is re- 
orted by North Western Mutual 
Fire Association for 1931. Gross 
premiums written were $1,301,227 
as compared with $1,346,135 a year 
ago. tio of losses incurred to 
premiums earned is shown at 39 
per cent as against 52.8 per cent a 
year ago, while underwriting ex- 
pense is slightly higher at 31.8 per 
cent of premiums earned as against 
29.4 per cent in 1930. : 

After paying losses and adjust- 
ment expenses and all other 
charges Northwestern shows an 
underwriting gain for the year, in 
Canada, of $287,921 which together 
with interest and dividend earnings 

ives a total operating profit for 
the year of $352,578 of which $323,- 
371 was paid as dividends to policy- 
holders leaving a balance for net 
surplus of $29,207. 
Premiums Nearly $8,000,000 

The company’s combined state- 
ment shows premiums written in 
United ‘States and Canada of $7,- 
794,749 with an operating ae on 
the year’s total business of $1,536,- 
000. On _ its combined United 
States and oaanen eee a 
company repo yment o r 
542,000 Quring 1981, as dividends 
to policyholders. 

The omeaee assets in Canada 
show practically no change from 
a year ago, and now stand at $948,- 
508 which includes the lus ad- 
dition of $29,207 from 1931 busi- 
ness. 

Some chan in the company’s 
scale of dividends paid to policy- 
holders are announced as at March 
1, 1932. The dividend of 30 per 
cent formerly paid to members of 
the Retail Merchants’ Association 
who insure through the Northwest- 
ern Mutual has been reduced to 25 
per cent on frame buildings. and 


nto Premium Income 
Drops 7.2 Per Cent 


A drop in premiums writ- 
ten of 7.2 per cent and an 
increase in the ratio of losses 
incurred to premiums written 
from 55 per cent to 57.8 per 
cent, is the experience of 
automobile insurance com- 
panies in Canada, according 
to preliminary returns -of 
federally licensed companies 
published at Ottawa this 
week, 


Net premiums written are 
$16,929,753 and losses in- 
curred $9,785,410. Net pre- 
miums earned are $17,395,- 
198. The ratio of losses 
incurred to premiums earned 
is 56.25 per cent as compared 

_ with 57.17 per cent a year 
ago. Comparative figures 
follow: 

1931 1930 
3 a 


Net prem. 
written .... 16,929,753 18,260,176 
Losses incurred 9,785,410 10,043,063 
Loss ratio (on 
57.8% 55% 


above basis) 
17,395,198 17,565,502 


above basis) 56.25% 7.17% 


contents and on the contents of 
brick buildings. This deduction 
does not apply to the contents of 
drug stores. 

Reeeeears for the year com- 
mencing March 1, 1932, the com- 
pays dividends are announced as 

ing 25 per-cent on all business 
written directly by the company, 30 

r cent on drug store and con- 
ents (other than frame) written 
directly through the Druggists’ 
Association, and 30 per cent on 
brick buildings written through the 
Retail Merchants’ Association. 
Frame buildings and contents and 
the contents brick buildings in 
the latter group are henceforth to 
receive 25 per cent dividend, as 
outlined above. 

The Northwestern also reports a 
satisfactory experience in its auto- 
mobile business, premiums written 
being en the same as 
a year ago with a loss ratio on a 
written basis of about 20 per cent. 


Current Events in Banking World 


Savings Deposits Show 
Usual January Upturn mores crea rs. 


Bank Assets Follow Normal January Trend by Declin- 
ing — Credit Conditions Slightly Firmer, 
Analysis Shows 


Sayings deposits in Canada held 
by the ten chartered banks showed 
the usual seasonal upturn in Janu- 
ary advancing almost 8% million 
dollars in the month to $1,368,278.- 


419. While this figure is about /1 


60% million dollars under that for 
January, 1931, the increase for the 
month is much heavier than last 
year. Demand deposits at the end 
of January stood at the lowest 
point for any month since mid- 
1925 at slightly under $507,000,000. 
woes eee nearly $60,000,000 
since ember, 1931. 

Current loans in Canada at 
| $1,070,718,470 showed a decrease 
| during the’month of over 11 million 
dollars to touch the lowest point 
since October, 1927. The total is 
$70,000,000 lower than a year ago. 

The ratio of current loans to sav- 
ings and demand deposits, which 
| constitutes The Financial Post index 
of credit conditions, indicates a 
continuation of the firmer trend 
from the marked easy money condi- 
tion recorded last November. Then 
the ratio was 62.6 per cent. It rose 
| to 68.1 per cent in December and 
in January to 64.1 per cent, this 
comparing with 67.1 per cent a year 


ago. 

Other notable changes revealed 
by the monthly bank statement for 
January include the usual seasonal 
contraction of gross assets, these 
standing at approximately 2,901 

| million dollars at which they were 
about $97,000,000 lower than at the 


Jan., 1982 
| s 


64,911,161 
131,107,095 
21,581,782 
97,984,088 
18,643,419 
467,558,278 
65,917,084 


862,652,857 


Gold reserve 
Foreign banks ... 
Foreign curr. .... 
Govt. secs. 

Call loans ab’d. .. 


Public secs. ..... 
Railway secs. ... 
Can, call loans .. 
Current loans ... 
Loans abroad .... 


144,874,846 
61,285,785 
131,174,742 
1,070,718,470 
189,726,460 
48,442,461 
132,864,154 


Prov. loans 
Mun. loans 
1,774,086,918 
Non-curr. loans .. ies 
Real estate 
Mortgages 
Premises 

Lets. of credit .... 
loans to comp. ... 
Other assets 


10,686,746 
6,580,375 
6,293,232 

79,918,747 

51,353,835 

12,748,323 
1,796,267 


1€9,372,025 


2,806,11 1,800 
6,822,186 
87,991,808 


| Note cir. dep, ... 
Int. bank bal. 


ON Saenn ets 2,900,925,794 


ASSETS 
Immediately Available Liquid Resources 
Dec., 1931 


g 
65,816,786 
128,860,547 
25,781,732 
109,682,391 
14,736,182 
77,912,393 
83,124,817 


905,864,258 
ahd Securities Other Than Those of Canadian Governme 
154,109,577 
62,010,798 
134,730,957 
1,022,097,860 
188,357,012 
45,557,589 
125,689,588 


1,792,552,881 
0 


10.327,706 
6,567,341 
6,252,704 

79,785,470 

55,473,413 

14,311,291 
1,576,910 


174,294,835 
2,872,711,974 
6,823,976 
118,136,842 


2,997,672,792 


end of December, and $121,000,000 
lower than a year ago. 

Quick assets are shown at $43,- 
000,000 lower than in December, 
the chief items to decline being call 
oans abroad, down 17 millions; 


govertmment securities down 10 mil-| Ja 
i 


ons; balances due from foreign 
banks, down nearly 12 millions; and 
gold reserves down 4 millions. 
Dominion notes were 3% million 
dollars higher. In comparison with 
January, 1931, however, quick as- 
sets are almost $20,000,000 higher, 
due largely to an increase of 71 
million dollars in government se- 
curities held and $21,000,000 more 
in Dominion notes. Partly off-set- 
ting these increases, call loans 
abroad dropped nearly $54,000,000 
in the year. 
Other Securities Reduced 

“Second line,” securities are 
shown 18% million dollars lower 
than in December, current loans, 
provincial and other public securi- 
ties being chiefly responsible. Mu- 
nicipal loans on the other hand, 
were up over $7,000,000. 
| Among the liabil: ties, balances 
due to the Dominion Government 
were reduced 16% million dollars 
to $94,650,000, and notes in cir- 
culation i caer to $138,673,369. 
Deposits in Canada were down 51% 
millions to $1,875,221,000 while 
foreign deposits were 14 million 
lower at $296,000,000. 

Comparative analysis compiled 
by The Financial Post is as follows: 


Change 


8 

—905,625 
+3,246,548 
—4,150,000 
—11,748,303 
—1,092,763 
—10,354,025 
—17,207,233 


—43,211,401 


Jan., 1931 
a 


71,232,064 
110,166,517 

22,230,866 
107,610,009 

15,386,369 
396,766,008 
119,748,618 


843,185,451 


Gages 
—6,320,903 
-+20,940,578 
—649,134 
—9,675,921 
—1,742,950 
+70,792,270 
— 53,826,534 


grates 
nm 
+12,189,142 


— 2,270,801 
—60,841,199 


—9,234,731 
—725,013 
—3,556,215 
—11,378,890 
+1,869,448 
—2,115,128 
+7,174,566 


—18,465,963 
Assets 


+359,040 
+13,084 
+40,528 
+-128,277 
—4,120,078 
—1,562,968 
+219,857 


—4,922,810 
— 66,600,174 
—1,790 
—80,145,034 


—96,746,998 


182,685,704 
63,556,586 
192,015,941 
1,141,110,017 
214,800,572 
26,311,619 
105,221,532 


1,875,701,971 


79676,447 
6,018,547 
6,987,343 
78,679,359 
78,422,661 
11,786,221 
1,848,890 


191,419,468 

2,910,256,890 

6,797,431 
104,818,72 


3,021,878,044 


—101,615,053 


—120,947,250 


LIABILITIES 


Circulation we Gre 


Dom. Govt. 
Prov. Govt. 
Govt. advances .., 


133,673,369 
94,650,875 
20,577,890 
43,090,010 

56,942,776 

Savings dep. ..... 


Total .... 


™ 141,013,882 
111,098,689 
19,787,120 
46,500,000 
Deposits by Public 
566,584,565 
1,368,278,419 1,360,042,129 


-.+ 1,875,221,195 1,926,626,694 —51,405,499 


Public 
—7,340,013 
9 —16,448,324 
-+-790,770 
—3,500,000 


141,438,920 
23,979,249 
23,622,783 
12,500,000 


556,715,523 
1,428,736,686 


1,985,452,219 


—59,641,789 


—49,772,757 
+8,286,290 k 


—60,458,267 
—110,281,024 


Bilingual Currency Move 
Crops Up Again in House 


urden of a resolution recently re- 
stored to the order paper in parlia- 
ment at Ottawa. The following mo- 
tion was made by O. L. Boulanger, 
member for Bellechasse, and agreed 
to by the Federal house: 


“That the following resolution, 
namely: That, in the opinion of this 
house, in order to well establish that 
the population is bilingual and that 
the country was settled by two great 
races, it.is desirable that Canadian 
currency should be in both official 
nguages of Canada, be restored on 
the order paper under the provisions 
of standing order 52.” 


| Bank Chat | 


The Dominion Bank announces the 
soioning staff changes: 

E. R. CAMERON has been appointed 
western inspector with headquarters 
at Winnipeg. 

M. E. ROBERTS, formerly manager 
at Sherbourne-Queen Sts. branch, 
Toronto, has been appointed man- 
ager at Kitchener, Ontario, and is 
succeeded at the former branch by 
T. C. GLENN, formerly manager at 
Breer Eosnymete branch, Toronto., 

W. A. CUNNINGHAM, former! 
penne at Bloor St. and Avenue Rd. 
branch, Toronto, has been appointed 
manager at Bloor-Runnymede Gronch, 
Toronto. 

WM. DAVIDSON, formerly account- 


Fire Company 
Loss Ratio 
Nearly 59 p.c. 


Fire losses incurred in Canada in 
1931 were 58.98 per cent of net pre- 
miums written according to pre- 
liminary figures. released by G. D. 
Finlayson, superintendent of in- 
surance at Ottawa this week. Net 

remiums written after deducting 

Reonaad reinsurance totalled $52,- 
650,671, a drop of 4.29 per cent 
from 1930 while losses incurred 
were lower by 3 per cent at $31,- 
050,910. 

Analyzed by groups the returns 
show that British companies suf- 
fered the heaviest shrinkage in 
premium income during the year 
with a drop of 7.45 per cent while 
foreign companies (largely United 
States) reported premium income 
as only .9 per cent less than a year 
ago. On the basis of loss ratio, 
Canadian companies fared best 
with a loss of 57.54 per cent as com- 
pared with 55.2 per cent a year ago. 
British companies showed a loss 
ratio of 59.79 per cent as compared 
with 57.32 per cent a year ago 
while foreign companies improved 
their experience with a 59.84 per 
cent ratio as against 59.5 per cent 
in 1930. 

Three Proviuces Improve 


Of the provinces, only British 
Columbia, Ontario and Quebec 
showed improved experience for 
the year, the Maritimes and the 
Prairie Provinces showing a higher 
loss rate than in 1930. Exception- 
ally heavy loss ratios were record- 
ed in New _ Brunswick, Prince 
Edward Island and Saskatchewan. 

Comparative figures for all data 
published to date by the insurance 
— at Ottawa are as fol- 
ows: 

Net Premiums Written in Canada 
% Change 
1931 _ 1930 


from ’30 
‘ zg % 
10,786,193 11,194,969 
21,973,959 23,742,071 
19,890,519 20,071,587 


52,650,671 65,008,627 4.29 
Losses Incurred 

++ 31,050,910 32,018,297 —3.01 
Ratio 


Less 
Losses Incurred to Premiums Written 
1931 193 1929 
(a) By groups: % 
Canadian ..... 57.54 
. British ¢ 
Foreign 


Canadian . 
British ... 
Foreign ... 


% 
49.78 


All companies 58.98 
(b) By provinces: 
60.33 


Brit. Columbia. 49.89 
Manitoba 53.59 


Nova Scotia ... 
Ontario ....... 
P. E. I. . 
56.40 
189.47 


SASKATCHEWAN LIFE 
CONSERVES POSITION 


Conservation of the company’s as- 
sets in the face of prevailing condi- 
tions during 1931 is reflected in the 
annual report of the Saskatchewan 
Life Insurance Co., issued recently. 
Business issued amounted to only 
$1,562,869 as compared with §$4,- 
002,399 in 1930, and business in 
force is lower by $4,000,000 at $10,- 
481,400, but assets are well main- 
tained at $2,197,079 and surplus to 
policyholders increased. 

f total assets the company has 
$914,537 invested in first mortgages 
as compared with $982,756 a year ago. 
Bonds and debentures on the'basis of 
ct valuations are shown at 


89,979, a decline of $31,000 while |“ 


policy loans are higher at $638,049 as 
against $569,300 last year. 

_ Surplus for shareholders &nd pol- 
icyholders over and above capital 
stock of $100,000 is increased by over 
$7,000 to $230,000 and in addition the 
company has set aside $50,000_as in- 
vestment reserve. Deferred dividend 
policies are credited with $137,048 
while an additional $10,000 has been 
set aside for other profits to policy- 


holders. 
Business Issued, Etc 
1931 1 
Business issued .»,.. 1,5,62,869 4.009299 
Ins. in force miei aae 14,421,229 
1 2,205,908 


ant at Queen St. and Augusta Ave.|7 


branch, Toronto, has been appointed 

accountant at McCaul & Dundas Sts. 

greene recente. and is euseneteg at 
ueen and Augusta Ave. office 

A. N. KIDD. ° sd 

P, A. SIMPSON, formerly account- 
ant at McCaul & Dundas Sts. branch, 
Toronto, has been appointed account- 
ant at Dovercourt Ra. and Bloor St. 
branch, Toronto. 

The Canadian Bank of Commerce 
announces that the branch at Eld- 
ersley, Sask., was closed on March 5. 

Banque Canadienne Nationale an- 
nounce the closing of the branch at 
Alexandria, Ont. 


—=—==—ooaSeaee 
Weekly Bank Clearings 


Eastern Cities 
Mar. 5, 1931 Mar. 3, 1932 
$ 3,166,784 § 2,379,406 
we 1,692,691 
’ 811,02? 
Sherbrooke ...... 952,894 622,234 
Quebec ...scccses 6,481,435 4,857,573 

++ 123,028,485 86,699,559 


Saint John 
Moncton 


799,892 
125,698,299 
6,289,122 


Toronto 
Hamilton . 
Kitchener 
Brantford 


3,994,314 
840,173 
798,288 

8,095,805 
463,646 
865,889 
581,464 

2,179,340, 


$ 572,843 
86,917,208 
361,301 | 
3,354,852 | 
514,852 
1,524,16* 
338,598 
3,901,262 
4,964,916 


Saskatoon 
Prince Albert ... 


502,198 
14,892,535 
1,544,335 


ONTARIO EQUITABLE 


LIFE AND ACCIDENT 
INSURANCE COMPANY 


Head Office — Waterloo, Ont. 


Assets (Dec. 31, 1931) $ 8,125,139 
Policy Reserves ...... 6,846,054 
Insurance in Force ... 51,355,672 


Er 


*oHeianin =) 


*55 {000.0 


paid out every 
working day dur- 
ing 1931 to our 
policyholders and 
their benefici- 
aries. 


' COPPTLeAEDROEEEDeEETOtONE 


March 12, 198 


A Silent Partner 


Take a silent partner 


into your business. 


One able and willing to stand by you and yours 


when necessity arises. 


One that will give you a certain fixed sum at a 
specified time — or bring you a regular income 
when you are no longer able to earn — or pro- 
vide for those you love when you are no longer 


with them. 


Life Assurance will do all this for you — and 


more. . 


Get details from your nea 


Operating in Quebec, Ontario, Manitoba, Saskatchewan, 


rest Sun Life Representative. 


Alberta and British Columbia 


FIRE 
Insurance in force over 


AUTOMOBILE 


Total Assets Over .....-.25 «-seeees enedcie céegae wae 


Agents reaui 
Write Eastern Branch, 2 


red in Ontario 
Toronto S8t., Toronto, Ont, 


THE WAWANESA MUTUAL INSURANCE CO. 


Head Office—Wawanesa, Man. 


THE CANADA NATIONAL FIRE 
INSURANCE COMPANY 


Head Office 


: WINNIPEG 


Toronto Office: 205 Brock Building 


Walter J. Steer, 


President, J. B. Coyne, K.C., Winni 


ist Vice-President, T. 8. 


Branch Manager 
Man. 
MeP 


2nd Vice-President, Allan 8. Bond, 


Applications for 


Agencies Invited 


NORTHWESTERN MUTUAL 
FIRE ASSOCIATION 


SEATTLE, WASHINGTON 


HEAD OFFICE FOR CANADA: HAMILTON, ONTARIO 
Writing Fire and Automobile Insurance at Cost 


Paying 


10,673.96 


Assets $5,0 
ALL POLICIES NON-ASSESSABLE 
Dividends ranging 


Torente, Ottawa, Vancouver, 
Winnipeg, Montreal, Quebec 


City, Seint John, 


The Independent Order of Foresters is a 
operating undér a lodge system and existing for the purpose of 


to men and women 


tion to the protection afforded 
ts, a number of 
to its members. 


Reserves—$36,827,055.00 


completest vas 
This ti hase of family life. In addi- 
protection covers penetionlty every z ay | 


on at the minimum cost. 


fra are 


Surplus—$2,680;759.27 


Independent Order of Foresters 


FRANK E. HAND. HEAD OFFICE: TORONTO, CAN. 


Established 


43 Years 


The Dominion Life Assurance Com- 


pany is completing its 43rd of 
successful onion with 9 meenel of 


stead 
ink ae 
po tan 


and consistent 
reflects a sound 
and am aggressive, 


safe, investment policy. 
Insurance in Force 


Decem’r, 1925 
$81,677,030 


Decem’r, 1925 
$12,375,516 


Decem’r, 1931 
$150,319,791 
Assets 
Decem’r, 1931 
$25,779,000 


™ FROMINION LIFE 


WATERLOO, ONTARIO 


LUE ie 


DA 


‘ 


(131; and di 


——— 


Drastical! 
own— Work- 


"written D ; 
S Fee C8 ital Ratio 


her 
GE OBLIGATION 


Abitibi Canyo 
' ust: Finished—General 
i oe er Commitments 
Secured 


Co. bal 
one & Paper Co. ba 
Abitib : Pot “of ‘cals share 
and 


credi a f 

us d ae rom 
$57,784,218, a de 

y 6,147 in the year. Thi 


Fs 


Bees 


24 825,147 because 
net surplus for the 
other transactions © 


ons for the 


ing year. 
roan is shown in follow- 
e: 

NSOLIDATED INCOME & SURPLUS 
CONS L OA eT COUNT | 
Years Ended Dec. 31 j 
1930 | 

7,314,387 

; 1,666,524 
Int, on sae nr, 9,801,008 2,786,070 


—_— 


Net profits «..++s2-« 1,301,973 
ore 
eg wnt. ascseves 
6% pref. 
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a 
ect Se oe er 


i 
eget 
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counts and bills 
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bonds advanced, 
$892,330 to $1,120,250 while cash 
was down slightly, from $2,067,710 
to $1,937,090. 
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Current assets ..... . 15,900,445 21,083,555 
Current liabilities ... 5,215,905 7,241,018 
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During the year the company re- 
duced ae indebtedness From 
$50,000,000 to $49,155,000 in addi- 
tion to a reduction of Provincial 
Paper 5% per cent first mortgage 
bonds due 1947 from $5,000,000 to 
$4,900,000, m a reduction al- 
together of nearly $1,000,000. It 
was the first when the com- 
pany had to make sinking fund pro- 
vision on its 5 per cent bonds and 
the low. market valuation of the 
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ng of very much greater assist- 
ance so far as sinking fund require- 
ments oo — — p conaenee: : 
ixed assets 0 e company 2 
$116,887,717 are up about $150,000, 
and lands, timber mits, undevelop- 
water wers at $52,295,485 
show an of $23,000. In- 


Foreign dep. ..... 296,184,569 310,086,814 —13,901,745 
Due to Banks Abroad, Etc. 

5 4,849,181 —1,170,608 

$2,323,072 

8,214,559 

55,473,413 

2,977,603 


347,363,989 


4,987,654 
67,279,856 
4,806,437 
78,422,661 
8,535,019 


—51,179,420 
—1,309,081 


All Profits Paid to 
Policyholders 


are turning more and more to The Financial Post 
for information and an accurate picture of the 
basic conditions of business. 


vestments in capital stocks of and 
advances to other companies show 
_& marked advance from $2,081,636 
to $7,897,268 and reserve increased | ¢@ 
from $500,000 to $1,509,500, leav- | cr’ 
ng $6,387,768 against $2,081,636 | °° 
a pear earlier. ; 
serve eeiation mes a Te- 
ine ng e year 
from $27,319,327 to $28,607,431 and 


: eral and contingent reserve 
NORTH AMERICAN | -:-- 
Has Large Ob ons 
The company has an obligation |; 


$f $4,250,000 in connection with the | sh: 
“7 cost assurance and many Oeeeade ceaceess . a oblige Power & Paper 
and progressive meen urity for policyholders ; ion being secured, 

unexcelled. Assets of over $46,000,000 held solely for & note to the balance sheet 
the benefit of the policyholders. 


Un. Kingdom .... 
Foreign 

Bills payable .... 
Lets. of credit ... 
Other liab. ...... 


—466,535 
—104,485 
—4,120,078 
—185,048 


2,668,049,987 —97,851,565 2,683,388,787 

384,920. —1/434'759 
Liability to Shareholders a een 
782,807  -4.561,208 1,350,374 
162,225,000 


162,000.000 
144,500,000 145,024,560 
—98,725,026 3,005,035,977 —121,148,339 


+1% 67.1% —3% 
*Ratio of current and cal] loans in Canada to demand and savings deposits in Canada. 
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You cannot afford to miss reading each issue 
during the com‘ng year. Articles of vital interest 
to Business men and Investors will be published, 
which will alone be well worth the subscription 
price of $5.00. 
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153 University Ave., ; ‘ | Credit index® .... 


Public liab. ...... 2,566,098.872 2.663.949. —_—_. 
Due bet. banks ... 9,950,161 117,290,415 


3,097,095 


—6,269 
—225,000 
—524,560 


1,344,105 
162,000.000 
144,590,000 
2,982,617,664 
64.1% 63.1% 

nto. 

Please send me The Financia] Post for the next year (52 issues), this to 
entitle me to obtain by letter, a personal reply from the Investment Editor 
to enquiries regarding any Canadian investments in which I may be inter- 


Specific changes, which resolve into 
@sted by simply supplying a stamped return envelope. I enclose $5.00. 


increases from 9% to 15 per cent all 
round on all types of cars, are as fol- 
lows: Public liability, from 21 to 28 
per cent higher according to type, 
weight and price of car; property 
damage, ng change; collision, approxi- 
mately 10 per cent higher; fire, de- 
creased 10 per cent; theft, no ehange. 


B.C. Underwriters Increas 


Auto Insurance Rates 
British Columbia Underwriters’ As- 
sociation have instituted a revised 
| scale of automobile, insurance rates, 
, applicable to new policies written 
' from February 15, last, and to renew- 
als from March 1. 
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THE FINANCIAL POST 

that province. It estimated that/duced by the United States, and ter suited to the production of 
ELS CANADA’S the remaining area of arable soil|would leave us, even with our|wheat than to any other product; 
WHEAT LIMIT could not exceed 12 million acres} population doubled, with an export} (2) the wheat prod within 

and it stated that it would take/surplus sufficient to supply all|this area is of the very highest 

(Continned from pene 9) many years to bring this land) present international demands for} quality. 
development of Mareuls wheat and wae ere. —— this fig- — apemee of oe ons. _ The fiel artide in: this deckes 
7 + 4s ure correct i give 2ithere are other coun i 1 

other early maturing varieties of| po vince of Saskatchewan a total | Canada that have wheat te capeee. will discuss Canada’s future in 


wheat opened up a vast area in . 
Western Canada. which up to that|for occupied farms of 58 million! The general conclusion I draw| W0rld wheat export. 
from the data I have so far pre- 


time was closed to the production | 9¢Tes- \ eres! im 
of wheat because it would not ma- sented is that Manitoba is rapid-| PENMANS BETTERS 
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Abitibi Power & Paper 
Company, Limited 


TORONTO, ONT. : 
Owning and operating mills at 
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into your business. j 
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Unsound Calculations 



























uN tor of completion of plant of the|ture before the early frosts. Today| Many people when they hear that|!y approaching a stabilized posi- ° 
; ea Pet ‘i a he asticall Ontario Power Service Corp. It is| somewhat the aa cpanan te tibet thane vat - id nod rtain area|tion and that any increase in that FINANCIAL POSITION saa Bay, Que. eee Ont. 
a certain fixe sum ata entories : y understood that .funds obtained ing on with rega to droug t-| of land such as in the present in- province will come only in response 1 one Seaton Rr. Ont. ; oe Ont. 
ing you a regular income rritten Down—Work- om ee of Ontario Power Service| resistant wheats. It is claimed that| stance, of 12 million acres, make| to relatively high prices for wheat,| Balance Sheet Improved Seneieies Ont. . meen, - Ont. 
abl ; ital Ratio onds are sufficient to pay costs|one of the main reasons why the|a rapid calculation and, at say 20| but that in Alberta and Saskatche-} Though Earnings Were vans Pine Falls, Manitobs 
4 1 é to earn — x pro- on : wane ey bod eg yg to] United States has been so largely or 25 bushels to the acre, come to| Wan — a. vee ere Lower ' e 
> when you are nolo igner over s, » . jinereasing its acreage in such/the conclusion that there still re-| #reas pioneered and that qutitiiidien ‘ 7 ‘ 
yo ager 8 General Power & Paper Co. is|states as Montana, Kansas, Okla-|mains a possible future exparision| more wheat than has yet been pro- From Our Own Correspondent Daily Capacity 2200 Tons Newsprint 


duced is likely to come from those MONTREAL.—Though earnings of 
provinces. | s . Penmans Ltd. in the year ended 

But it is certain, I think, that| December 31, 1931, were lower than 
after Saskatchewan and Alberta|those of the previous year, amount- 
reach the point of maximum pro-|ing to $313,578 compared with $332,- 


homa and Colorado is due to the| for wheat production in Saskatche- 
fact that plant breeders have been| wan of from 240 to 300 million 
developing types of wheat that will| bushels. But I do not think that 
grow on soils that up to a few/that is a sound calculation. It 
years ago were considered unfit be-| makes no allowance for feed 
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Paper Co., oe oy - on coo 
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See Abitibi Canyon der Bay Co., which owns a news- 
Finished—General | print mill with a daily capacity of 


-Groundwood Pulp News Sulphite Pulp — 


> all this for you — and 
High Grade Bleached Sulphite Pulp 










yJe . . . ° : 
rest Sun Life Representative. er Commitments 246 tons of newsprint and a 90-ton/cause of lack of moisture. But| grains, for summer fallows, for| duction there will be a considerable | 977, balance sheet position of the SE 
fe Rep Pow Secured cveaewend pulp mill at Current/there is a good bit of evidence, Soteaee. for unfertile patches, for nee just as there has been in| ened "Ww as soo : 
z : however, to support the view that! gardens, and for homesteads. At) Untario, Manitoba, Minnesota and/ showed a dee ine of $250,000 but/at $89,092. During the year $24,000 [$36,000 to $645,265. 














elsewhere. The question is: with|ratio of current assets to current . 
: wi “0 f 5 t fi 
what volume of wheat production] liabilities was 18 to 1 contrasted soaks degenared leaving caltoniang 125 a devling of 10.04 per 
will these provinces finally stabil-| with a ratio of 4 to 1 reported at the 1,892,000 and a reserve account of|those of 1930. ae were 
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The amount of $57,784,218 shown 
Power & Paper Co. bal-| ,. representing the surplus applic- 
ance at credit of common shares | able to 1,088,117 no aitweice-aean: 


this element in the United States| the present time in the Province of 
situation has been over-rated. It| Saskatchewan there are occupied 
would appear that high prices for|farms approximating 46 million 














slus dropped in 1931 from| pion sh : - 2 ; , 
ree de- ares is represented on the/wheat have combined with a fa-|acres. In 1928, Saskatchewan had|ize their methods of agriculture? |¢nd of 1930. ; _ | $742,046 was preserved. to SiGe & stave oe + BD oy 

61,60 $3,8 dt inthe wear This books of the company as earned |vorable rain-fall cycle to push up| its largest yield amounting to 321 Two facts which have a bearing on blcer wemtoee eae “ti at atte ello ek es en eee ~ ng 19 
; i surplus of $14,766,978 (as com-|wheat production unduly in these| million bushels. If an occupied | the problem are: re due to the liquidation of/a sharp reduction amounting tojon the common stock. During 












3 bank loans which at the end of 1930 | $1,505,404 

(1 there is a very large area | totalled $650,000 An ’ Dy compared with $2,33: 010. } a distribution of $4 a share was 
: : . 000. ounts payable | Cash 7,000 th + this has now be: 
in these provinces technically bet- ‘last year were also lower by *338,000 aesmpnts. sossinanie eens sonipet reduced to $3.8 ‘on , "a 


Fire Prevention Pays |) 


of 

g mainly due to a special write-| jared with $18,592,125 at the end 
of $3,560,892 on meee 4 ee of 1930), common stock account at 
eric ye ant on ogo “the $18,964,035 (no change) and capi- 
a 5 
cae and another. write-off od i of $24,052,305, no 
0 for depreciation Of IN-| Purchase money obligation pay- 
in capital stocks of a able over 15 years totals $197,480 
e' aes — the total and that payable next December is 
f of $4 sh "895,147 | $45,000, or $242,480 in all. A year 


dry areas. _Dr. Isaiah Bowman, of| farm area of 46 million acres will 
the American Geographical So-| produce as a peak crop, 321 mil- 
ciety, in_his recent study of the fion bushels of wheat, on the same 
Pioneer Fringe, leaves the impres-| basis with an additional 12 million 
sion that, in much of this territory,| acres of farm lands placed: in oc- 
falling prices and the return of a|cupation we might expect a maxi- 
less favorable rain-fall cycle, will] mum yield of around 405 million 
eliminate much dry lands now de-| bushels, or an addition of 85 mil- 
voted to wheat. lion bushels. I admit this is a 


























ceeueccccccecccess $200,000,000.00 cline was only use | earlier the total had been $300,645 imati 
Sed ee nse raring forte | wih Gu0 yay of ong|_Subelcheran and Manitoba | re ready nh of emai 
> on all other ons ©F | term and $90,000 up to 1932. There atchewan in the matter of wheat 


If you study the record of the L , 
production of wheat in the prov-| production but I venture to believe 
ince of Saskatchewan, the major| that it will come nearer to the truth 
wheat-producing province of West-| than some estimates that are based 
ern Canada, I do not see how you|0on more abstruse methods of cal- 
can fail to be struck by the flue- culation. 
tuations an ener pes > Prospects in Peace River 
year in the volume of wheat that} When we turn to Alberta the 
comes off the plains of Saskatche-| particular area suitable for wheat 


Toronto St. Toronto, Ont. 
FUAL INSURANCE CO... | 


Vawanesa, Man. 


$481,246. i will therefore be a smaller liabilit 
| Profit — ee rae on this seore in 1932 than in 1931. 


after Cc i ituati 
\ ommenting on the situation of 
on the basis of reduced |i). company Alexander Smith, presi- 


prices resulting from the $3,560,892 | dent, states that» whi i 

"write-off ee to, was $5,199,-| show no sign ieee 
' 947 and the profit on nearly $1,000,- | immediate future, “it is well to re- 
00 worth of bonds purchased for member that in comparison with 
‘sinking fund was $197,205, mak-|other heavy manufacturing indus- 
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SP FSET sane sree] BY DIVERSIFIED 
i et 1,301,973 2,921,748 STANDARD GROUP 


For a more accurate picture of|The largest wheat crop harvested 


A ok Oe fit of $5,397,152 as tries, newsprint consumption is being|wan. What an element of chance |; : : 
; COMPANY “4 ing total orth erste 337 in the well maintained, further expansion is|it introduces into all the calcula- di te Oe ance me ee ae e 
. WINNIPEG oa. compared year. The disposition of oe ere Several years to/ tions of the farmer! ae _ - wie ye sibilit ae t P ] h Id roper y ners an 
ae ea, . e an e i « ; : : . an outs 
05 Brock Building 4 Re ceaent is shown in the follow- | dene toward Hones pedhactive taaees Manitoba’s record tells us a dif-¥ about seven million wan fw Oo oO Icy oiders . 
Branch Manager _ ing table: ity through the elimination of obso- ems story. Instead of larger and | develo land capable of being : 
CONSOLIDATED INCOME & suRPLUs |!¢te plants which cannot continue to|!arger crops being harvested the|ysed for wheat production. It is i 
ccou operate indefinitely under present |largest crop of wheat produced in| .tated that in the long run abeut YEARS nsurance om an Tt 
Years Ended — ve competitive conditions. one oes as long ago as/ 69 pe cent of this land can be 1901-1905 p y i 
t $ $ teed and the average crop for the! used for wheat production only if ‘ $357,342.03 ; iw 
. Net earnings ....... 5,397,152 7,874,387 PROXIES SOUGHT “illien 'b hs has been under 40| the price of whea* were high. The : ae RS 
; : Deprec. & depl. 1,298,571 1,666,524 million bushels. resent occupied farm jands in Al- Res Ited I isis 
Acreage Devoted to Wheat — Coan amount to 29 million acres. 1906-1910 $643 996 16 u nh r a 
’ . | | 


the trend of wheat production I|jin Alberta amounted to 171 mil- 
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turn to the acreage records. Take 











management. recorded in favor of the new plan, 
s shown, interest ON |. circular letter has been sent out 
bank loans was earned/+, the shareholders urging them to 
of the year 1.9 oe in their proxies. 

depreciation —_ —— In asking for support, the pres- 
AT times after. — = ent management state that if the 
pletion. This is er T0.000 new plan is approved, it will be 
$105.70 a share on ulati possible to make an immediate dis- 
res of 7 per cent cumulative | tribution of dividends on holdings; 
benefits vailabie 4 erred stock coltendting a8 com: a market for the share will again 
are a 3 pared with $267.67 a share 25 gis | exist; and that approximately $15,- 

to eeee a share on the 348, 000 annually in unnecessary ex- 


f 6 per cent preferred stock : 
spared. with $7.47 a share in| Penses will be saved. 
. No dividends are being paid Details of Letter 
on Provincial Paper! Following is the letter sent to 
cent preferred stock. shareholders, in part: 
Loans Down $2,350,000 , “At the meetings which will be held 
out its policy of in-}on March 23 all shareholders are 
iquidation and in conse-/| asked to vote on the proposals which 
large inventory write-|have previously been submitted. 
to of $3,560,892, the| Whether you own one share or one 
rrent assets dropped |>undred shares you owe it to your- 


self to vote your proxy, and for the 
555 to $15,900,445 Sake of economy you are asked to 


but the ratio to cur- |}, satie, ret A 
oa the of 1931 sibs, e,returned as soon as pos 
1 whereas a ar} “Let us again review the results if 
been 3.03 to 1. is|the approval of the required ma- 
: mainly by re- ey oe shareholders is obtained, and 
the following liabilities: also approval is not obtained. 
dropped from $4,500,000 , Pros and Cons 
400,000 and it is stated that “If approved, (a) immediate dis- 
7 ave since December 81 been | tribution of dividends to you on your 
* ac- > a mar- 
Hi. 4 r reduced to $2,150,000; is et for your shares will again exist, 
€ counts and bills payable were also 
- (c) approximately $15,000 annually 
eee teduced from $1,872,984 to $t,493,-| in unnecessary expenses will be 
} 5 1131; and dividends payable at the| saved, and this amount can be used 
outset of the year had been re-/to increase the funds available for 
duced from $620,032 to $79,470. dividends to shareholders. 
Fee It is interesting to note that in-| “If not approved, (a) distribution 
Yentories stand at $9,492,494 after of a dividend during 1932 will be out 
hue liquidation da large of the question, and the possibilities 
continu l thereafter are not encouraging, (b) 
ff during the year, and this |; 1 
r here will be practically no market 
compares with $15,273,825 at the/for your shares for quite some time, 
of 1931. Customers’ accounts |(c) approximately $15,000 annually 
le also declined from $3,-| will be spent in expenses for which 
280,462 to $2,944,787 and other ac- as companies will receive no real 
. - : value. 
. counts ee ee ae aan “As of this date 60 per cent of the 
, on r Marketabl number of shares required to ap- 
: to $405,825. arketable| prove of the proposals have been 
advanced, however, from | recorded in favor of the new plans, 
to $1,120,250 while cash| while only six proxies, representing 
was down slightly from $2,067,710 |70 shares, have been voted against 
090. same. — ee ew oe 
Toxy has not yet come to hand an 
' Working — 1930 | it.is most important that the great- 
est possible number of shareholders 


In Alberta and Manitoba, the 
areas dealt with are smaller than 
eee ae oe, mee, 8 
contrast. In the case o anitoba ct aliee de 
it is quite clear that there are less Some Further Possibilities 
acres being devoted to wheat now| It might be urged in support of 
than there was j ars gone by|a much larger figure that ; 
and that this decline has been under| (a) the, use of fertilizers in 
way for six or seven years. In| Western Canada is likely to take 
the case of Alberta you have ajplace and that this will increase 
development very similar to the|the yield per acre; 
province of Saskatchewan. You| (b) the mechanization of farm 
will find a similar situation in the| enterprises will reduce the areas 
United States in the spring wheat| necessary for feed crops and thus 
areas. The state of Minnesota is| increase the areas for wheat; 
gradually moving out of wheat| (c) the price relationships may) 
production into dairying and other | favor a reduced production of other 
forms of cultivation while drought- | cereals and increase wheat produc- 


resistant wheats have been enabl- TOTAL 


tion; 
ing the state of Montana to expand| (d) that the work of the plant 
production. breeder, to which I have previously 1901 -1931 


Type of Wheat Changes alluded, may falsify all predictions. 


: lion bushels. Applying the same e 
OCI ATION 2a meee Provincial ees.ece. 95,008 the Province of Saskatchewan. I}rough method of calculation to 1911 19] 5 Oo Ic 0 ers 
— % .° qe pref. .......- 52,500 ~ 70,000 7 -__|have pointed out the great varia-| Alberta as we did in the case of 
J ASHINGTON Fe ie O% pref. ..s..+++ 523,227 2,092,908 ps» panes onan tions that sppesr from year te; year Saskatchewan, the development of 9 9¢ ° , are a 
DA: HAMILTON, ONTARIO ¢ Supls for year ---. 481246 613,835, . S10iders OF Preferre in the volume of grain produced/the Peace River area might Se 
: Prev. + 61,609,365 *61,595,530 in this province, but when you turn| approximately 40 million bushels ; ecelvin : 
mobile Insurance at Cost : ot. ae 8,560,892... Shares to the acreage cultivated in wheat|/to Alberta’s wheat production. 2 1 84 v 
erieoe ™ to invest. res. 745,500 500,000 ae Qasr Gent Gone neue ote SES sneerey that there has not Hence from this calculation we 1916-1920 9 9 @ a 
zing from 25% to 40% Bel, carr. forward “ 57,784,219 61,609,365 MONTRE "AL._-Claim a tab oo om wi ¢ ht or _ exceptions,| arrive at a ssible ae Z 
—- y great change from year to| wheat crop in Western Canada o é 
an : Saskatoon, Paper, after sincction of $126,000 paid In of the Samhead chests a een ta the P a oa in the case of} around 670 million bushels. Prob- : 9 e a 
sini Joba, Walifax ‘ond ‘Chertettetews January, 1950, t to former common appcave of thi reermaniuation sian | inatoneioa ie eens Tees any ably ee be ieee, » we > 1921-1925 ie 
feventories to the basis of current values as/ ties investment trusts had been|a big way to cultivate less wheat. calculations the maximum yield in ° : Vl ; é 





each province yet a larger yield 
in an exceptional year is not at all 
impossible. 
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$6,917,495.48 \_ During | 
“\, 1931 
$1,544,808.67 _ = 


the producti f wheat but the | figure I have suggested in the light 3 ¥ : = 
King Pap tuction of wheat ‘but the | o¢ present experience is inadequate. These Dividends Paid to Policyholders Represent Savings to Property 
Owners Based on Charging Standard Rates. 


duced has-also changed very ma- Pass From Pioneer Stage 

terially. Durum wheat, which is Conversely, in support of a| ‘ 
A Tribute to Mutual Principles and 

Sound Conservative Management 
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employed in the manufacture of| smaller figure it can be pointed 
macaroni and spaghetti and wheat! out the definite trend is downward 
products other than bread, is of|in Manitoba. I will show in a few 
of M ne to the province | moments that there is a consider- 
of Manitoba today than the hard} ahj. area in both Saskatchewan 
spring wheat varieties devoted to|/ 554 in Alberta now largely used 
the making of flour, which first) in the production of wheat that 
established the reputation of West- does not produce wheat of the high- 
ern Canada as a producer of wheat/ ot quality and is technically suit- 
flours. c in R able to mixed farming. I believe 
ontrasts in Record that, as the Provinces of Saskatche- 
Between 1910 and 1914 57 per} wan’ and Alberta pass out of the 
cent of the acreage devoted to field| pioneer stage and as farmers grad- 
crops in Manitoba was planted in ually increase their capital re- 
wheat. For the five years between sources, areas now devoted to 
1926 and ’30, inclusive, the per- wheat, capable of use for other 
centage shrunk to 37 per cent. forms of cultivation, will be so 
In contrast to the province of | used. Please note that the figure 
Manitoba, when a study of the|y; suggest, of 670 million to 700 
three provinces is made the pro-| mijlion bushels, is a maximum fig- 
portion of wheat lands to total] ure not an average figure. An 
land devoted to field crops is larg- average figure toutes a period of 
er at the present time than it was years of more or less stabilized 


B 9 d Underwriting Gain SHPO EE HEHEHE ETHER ETHER ETE E EEE Ee Doives eeeee SOOO E SETS EEETEE OEE SETHE OEE EHR EEO HGS $ 287,920.69 
15 years ago. Between 1910 and/ conditions, but neither Alberta or os Cl ‘ ‘ 
1914 the percentage was 57 per eater have reached such a Dividends Received from Reinsurance Cos. SOPHO HE TEESE EEE HSE EEESEEEETE OE EESE SESE EES 29,283.31 
cent devoted to wheat. Between! oint in their history. 


1926 and 1930 the percentage was|" | am aware that the estimate Interest Earned .............. sesibibiancteaetduatocsusseiieons dlaees tdaradtbcieasacanakiainaeaaaenae 35,373.90 
63 per cent. Thus the decline in|; have made is below many esti- 
pechenaiadlapjeminesetintemaes poly Mag a Paw mates that have been meds * me OPERATING PROFIT . 5 
Working capital sere ey Ye} sea SUGAR REFINERY in Alberta and Saskatchewan. Un- ee eee G SOOO REET EEE EERE REESE EE OT ETE OEE E HEHE HEF HE EH EEE HET EEE EEE TEE SOE EEE EEE EEE SERED ED 5 352, 77.90 ; 


. doubtedly two reasons for this in-| jy , was million s. : 
Reduced Bonded Indebtedness ADDS TO PLANT |<oubtediy ‘he Ten hs cas cere tele ee DIVIDENDS PAID TO POLICYHOLDERS IN CANADA ........cssss000s000-. $ 323,370.86 


i i devoted 
the year the company re- eevee crease in the percentage dev ' 
nded indebtedness from | Canadian Sugar Factories|t? wheat in these two provinces| estimate. “There have, of course, 
been many other higher estimates. 


duced 
$50. to $49,155,000 in addi- ar ms est 
tion to's reduction of Provincial| °° ,SPend $250,000 at | (i) it is in Alberta and Sask-/In 1902, the Deputy Minister of INCREASE IN NET SURPLUS ...........cssccsscsscsssssssceccssssssessssssssssseesesessesssssscese $29,207.04 ' 
Pa: Raymond, erta atchewan that pioneer settlement | 4 oriculture for Manitoba, estimat- 
eg o% Ler cent first mortgage cachet is going seneetl most rapidly, and 7 
due 1947 from $5,000,000 to From Our Own Correspondent (2) and of some importance the 
» making a reduction al-| LETHBRIDGE, Alta. — Announce- price relationships of wheat to other 
r of nearly $1,000,000. It|/ment is made by the Canadian farm crops have been, at least un- 
first year when the com-/Sugar Factories, Ltd., of improve- ‘1 rr - of their aaeeenn 
Pany had to make sinking fund pro-| ments to be made to their Raymond til recently, 0 
Vision on its 5 per cent bonds and | factory to cost $250,000. This infor- alignment. 
the low market valuation of the | mation was given out by T. George Potential Wheat Yield 
bonds was of some assistance. It is | W°4, Reneral manager, who says this/ From the facts presented, I de- 
being of very much greater assist- | 2°’ will at nas — = tive the conclusion that if Western 
ance so far as sinking fund require- ine mestteinis of the Daneaal sugar | Canada is to continue expanding 
ments for 1932 are concerned. situation, with the primary purpose | her wheat acreage this expansion 
sent ee of the company at/of lowering the cost of- production see — — Pein auite 
17 @ f refined sugar. an a. Bu i 
ds, eee Rosie endaeies Y In order to attain this a Steffens incorrect to assume that there are 
Water powers at $52,295,485 | Plant will be Saataries tee still vast areas of virgin soil to 
- ce of $23,000. In- ae bh bea biol te the molasses be taken UP, which are just as good 
vestments in capital stocks of and raced duct now used for livestock |#nd are desirable in every way for 
fa the production of wheat as those 


other companies show ding. : j 
advance aeons $2,081,636 ae 7 result of these changes the| areas which are already occupied. 


7,897,268 a serve j : acity of the factory will be in-| The Saskatchewan Commission 
$500,000 to $1 505, 500, Sears creased from 1,000 to 1,250 tons of| on Immigration of 1930, having ex- 

$6,387,768 against '$2,081,636| beets 2 day which will enable the| amined the question of available 
Frat earlier. ~~ emen’|\ company to handle beets from &/jands, reported that the time had 


iati . hat larger acreage this year. a 
ion and depletion re- roan while, et growers are still | come to revise the opinion, so often 


increased during the y to what the price willjexpressed, that there were inex- 
from sannr 327 to $28,607,431 and be ‘a their 1932 contracts. "They re- | haustible reserves of fertile soil in 


fe ad giitingent, reserve | ceived {er eimations have been given N h M : F; A ans 
#901, 0 $2,159,- of an additional bonus of from 50 G E O R G E F. H A R D Y ort western utua re ssociation 


esenitti 
Be 


: 





urance in Force 
325 Decem’r, 1931 
p $150,319,791 
Assets 
25 _.Decem’r, 1931 
$25,779,000 


Canadian Statement, 1931 Operations 


Compiled in Accordance With the Dominion Government Insurance Department’s Requirements 
; for Recording in the Government Blue Book. 


NET EARNED PREMIUM6G ..................... dbsteidiccet cena ciescnpieccedatieeipadaetiin $. 986,065.48 % 
Losses and Adjustment Expenses .............. pestagahecinkaatoae SS Nadcseats $384,417.14 
ATE Gthoor Esrgpennts oo ci'sqsseccspcccssssévccscscscscesosone ce geccncssacsonctenanetensny || aun aa 





i 





698,144.79 | 





ce 


esses sss 











sir 





ed a maximum yield for that 
rovince by 1912, of 168 million TOTAL ASSETS IN CANADA ......... ieonnnaberenaics evopeectenssassmieesocabeopendsonneeisinds ait) ann 
ushels. But Manitoba did not reach aS : ; y 
her maximum until 1915 and then Dividends Paid to Policyholders in Canada Now Exceed ............... sssseeeeeee 27900,000.00 
it was 69 million bushels, while < 
her average yield for the last five 
years has approximately been 43 F 
million bushel . 2 018 it was Combined Statement Canada and U.S.A. 
suggeste at Sas ewan wou ; : 
have a yield of 600 million bushels Prremnizmms Written, ..csse.cocccoccsescesescocesce sepecosqsbeebeebiotionasennsnsingsonne sali aiamnannIEE 
. Her atest yield to date . 
pe Shes seven somes later and was 321 Return Premiums mqDeeeeTegen secon ene lee rae Ne Teer tee een ever eee ee ae 1,824,787.33 
million bushels. | = — me — 
wing capacity o e Peace , 
River San was placed at 500 mil- Net SHORTER EE ERTS EEE ESHEETS EEE EEEEET ES CHES EEEEESEEEEES SHEE EEER ER CRE EEOO ES $5,970,011.83 
or bushels. py aang = Lo Paid Polievh ld $ ao 06RS 
that area up So the pre sses Paid to Policyholders 2,632,963 
has not exceeded 14 million bush- — a Vv 7 SES SE SHH OOT OEE RE ESET EE EEE ESSERE SEES EEO E SEES OES ’ ’ . 
See ae time the general Dividends Paid to Policyholders SOOO SO OESH EE TEHEHESEEEET TEESE EEEEEEC CREE EES 1,544,808.67 
atement has been given currency, ‘ 
that in the western provinces wheat 
production ‘will ‘continue, until. i TOTAL ADMITTED ASSETS BELONGING TO POLICYHOLDERS $4,616,449.70 
normal stabilized crop of 1,000 
normal stabilized crop, of 1,000 WRITING FIRE AND AUTOMOBILE INSURANCE AT ACTUAL COST 
over that which is currently pro- 
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|| te, 
Has Large Obligations to 75 cents a ton to be paid later in 
: the sugar is sold. This ’ 

at egempany has an obligation bone 4 “the result of the profit- Consulting Engineer (Retail M a a a Bie a 
I dividends. Economical of General Power & Paper = tan e ee ron 305-309 Broadway, New York City, N.Y. 
Sesuitlee £ ° licyhold this obligation being soneaal, The Raymond factory in 1931 turned Menshere CANADIAN H OFFICE — H ILTON, ONTARIO 
ecurity for policyho ers & note to the balance sheet | out 31,000,000 pounds of sugar, ap- teen ie ae aioe ME. E ml EAD AM Y, 0 AR 
000,000 held solely for tn.that among the contingent Peay eador in dinette. Bost Consultation ' —— oa eee tae Can. BRANCH OFFICES: Vancouver, Edmonton, Saskatoon, Winnipeg; Toronto, Ottawa, 

i i al liabilities of the] sugar i in all. part rt Hydro-Electric and ; ae i 
Ot slignt 927209,200 as guarantor | of the i ovince. ‘The Raymond plant Valuations Steam Tower Plants Montreal, St. John, Halifax, Victoria, Calgary, Quebec City 












ons of General Power &|is owned and operated by the Estimates Plans and Specifications 


a aa : Pee Co, in connection with its Sugar Refining Company, Vancouver. 





PENMANS LIMITED 
General Offices: Paris, Ontario 
Manufacturers of High-Grade 


_ KNITTED UNDERWEAR, HOSIERY, and OUTERWEAR 


- Mills at: Paris, Brantford, uidi. Waterford, Ontario; 
Coaticook and St. Hyacinthe, Quebec 


Australia: Tuagh  Scott-You Me)- 
ene ies Australia, ” r 
Zealand: H. W. A 


New irey, Ltd., 
Seah’ Alva a Wellington. 

Lc. Carrick, Johannes- 

Newfoundland: S. Elliott & Co., St. 

British West Indies: Wilson & John- 

ane, Ltd., Port-of-Spain, Trinidad. 

L. W. —— oy Jamaica. 

ng & ont Horn & 

Cotbing, She Shanghai, ‘Ch 

British Malaya. T. B "Rogers eC. Ltd,. 


Singapore, Straits 
Peru: M. E, Biber, — ‘ e 


GeorceA.FuLLER 


COMPANYes CANADA 
LiMiTED 


BUILDING 
CONSTRUCTION 


DIRECTORS 


IWEEK’S CANADIAN STOCK AND BOND QI 


Montreal, Toronto & Curb Markets 


Range 
1932 
High Low/| $ Mar. 5 


3 


9% 


x105 
80 


ate 


SSS 
EO a at Re cote 


¢ 


THE FINANCIAL POST POST 


{Divd. | | 
|Rate Yield! | sal 
lin in %| 


. Abitibi, ‘ec. ....{ 
ee+] Do, pref. ... 
woof) De. pref. cee 
8.8|A:me F. D’y, p 
...-/Agnew Surp. . 
8.4| Do, pref. ... 
.»-J|Alta, Pac. Gr. 
Do. pref. ... 
‘Amal. Electric | 
Do. pref. ... 
Anglo N,. Hold. 
.|Asbestos .. .. 
-»| Do. pref. ... 
10 |Assoc. Brew. . 
10.1; Do. pref. ... 
-»-|Assoc. Can, .. 
--|Assoc. Tel, .. 
..»|Atlan, Sugar . 
au Do. pref. ... 
6.3|Bk, Can. Nat.* 
6.6|Bk. Montreal*. 
6.9|Bk, N. Scotia*® 
6.2\|Bk, Toronto® . 
-|Barcelona .... 
.|Bathurst Pr. . 
° Do. (B) ...- 
ese ‘|Bawlf Grain . 
-+-| Do. pref. ... 
.-.|Beath & Sons. 
10 |Beatty Bros. A 
10| Do. pref. ... 
..-|Beauharnois .. 
8.2|Belding Cort. . 
7.8; Do. pref. ... 
--.|Belgo C. P. pf 
7.2\Bell Telephone 
.-.|Biltmore Hats. 
vey Do. pref. ... 
.|Bissell, T. E... 
Do. pref. ... 
-|Blue Ribbon os 
13.3 Do. pref. ... 
11.3|Brant. Cd. pf.. 
6.8|Brazilian Tr. .| 
-.-|Brew. & Distil.| 
-+-|Brewing Corp. 


Do. pref. ... 
76 Brit. Fanon Oil] 
.+-|B.C. Packers .. 
Do, pref. ... 
8.3\B.C. Power .. 
«++| Do. (B) 


} 
2i| . 


Br veces wae oe 


3|. 
65 |4+50 
183) . 
e2i. 
1593] 10 
215 | 12 
267 | 16 
193 | 12 
8H. 


oe dt Oe atngs Pete wee 


*“*e¢ © bene 


‘ 


Dividends Declared 


Amt. 
Annual this Date 
rate payment payable 
WEEK ENDING MARCH 7 
$7 $1.75 Apr. 1 
Week Divd. ' | 
. |Rate Yield| 


Agnew Surpass, pref. ....0 
Associated Breweries 60¢ 15e Mar. 31 
Do., pref. $1.75 Apr. 1 


Biltmore Hats pref. ... ° % 137% Mar.15 
Brand-Henderaon pref. .... oud Apr. 1 
Bell Telephone Apr. 
Brazilian Tr. pref. Apr. 
Bank of Nova Scotia Apr. 
Brit. Amer. Oi] (coupon 8) .. Apr. 
Belding Corticelli pfd. ...,.. Mar. 
B. C. Power “A” 4 Apr. 
Can. Pacific Railway ... Apr. 
Apr. 
Mar. 15 
Mar, 15 
Ape. 9 
Apr. 1 
Apr. 25 
Apr. 15 
Mar. 15 
' Mar. 16 
Apr. 1 
Mar. 31 
Mar. 31 
Apr. 1 
_Apr. 1 
Mar. 1 
Apr. 


5 
4 
Apr. 1 
1 
1 
1 


(Close Week 

| Feb. 29 Ending 

in in %/ | Sales |(or, --Mar. 7— 
|last) High Low Close 


High Low! $ Mar. 5 | | 
510 3 7 a a lig aT ° Hydro — saent BSS aes se. 08 
. [188 


“a. 193 188 6.4|Imperial Bank*} .. 
eee 105 4.9|Imperial Oil . 7990| 10} 
3 x80 


|Close 
pg 29 Ending 
ies (or —Mar. 7— 
last) High Low Close 


15 
1 


10 
74 


“9% 
73 


ae 10} 
Ns Imperial Tob, 3359| 74 7% 
“100 10 |Inter. Coal, p..| ....| 80 .. 
* "36 -Int. Hyd. E. Aj ....{ 9$ 
40 7.2|Inter, Mill, pf.| 10} 96 
75 = Do. Series, Aj ....| 80 
Inter, Nickel $2252| 8&2 

eyes oooe 4 
320) . 


97 
i0$ 


97 
x80 
ll 


97 


---iInter. Paints . 

-..jInt. Pa. & Pr. A! 

De {B). os. veer 

Do, (C) one eevee _f 

-| Do. pref. ...) 400) 7% 

8.8\Inter. Pete. ..| oe ut 
++.|Inter. Power . 

8 

Re ae 7 


eee Canadian Oil, "pref. 
Canada Nor, Power . 
Do., pref. 
Canada Iron Foundries ..... 
Do., pref. 
Canada Bread, Ist pfd. 
Canada Cement, pref. 
Can, Celanese pref. 
Can, Perm. Mortgage ........ 
Central Can. Loan 
Can. Malting (coupon 17) .. 
Cottons, pref. 


-+-| Do. pref.* .. 
++» /Int. Util. (A). 
eost Sats FD case 
2.5\Jam. Pub. Ser.| ... 
7| Do. pref. ...| |100 


.../Kelvinator . .j ....| 33 .. 
q Do, pref. .../  ....| 90 eee ee Can. 


...|Lake of Woods} are 6} 
cool De: ptel. ves oasedl ae 
5.7| Landed Bank.* | w+ {140 
7.7|\Laura Secord .| 41) 363 
20 |Lindsay, C. Ww. 23; 5 
10:8] DG, Pee scch coset OF 
8 |Loblaw (A) ../ 317! 10 
8.6) Do, (B) . | 75) 10 
wet, eS 

vas ee 


.| 40 


Apr. 

Apr. 

Apr. 

Apr. 1 
Apr. 30 
Apr. 30 
Apr. 30 
Apr. 30 
Apr. 15 
Apr 1 
Apr. 1 
Apr. 1 
Apr. 15 
Apr. 1 
Apr. 1 
Apr. 1 
Apr. 1 
Apr. 20 
May 16 
May 1 
Mar. 15 


Mar. 26 
Apr. 1 
Apr. 1 
Apr. 1 
Apr. 1 


Mar. 31 


Do., Ist pref. ... 
Do., 2nd pref. . 
Can. Gen. Elec. 
eees Do., pref. 
“6 Can. Industries c. “ 
egesl @ 
27898 


..|Loew’ 8, London 
¢ . ..|MacKin, Steel 
7.7| Do. pref. ... 
++.|Manitoba Pr. 


sean] od Pee flee 
paint 1104 1094 1094 
a 


Consumers Gas 
Chartered Trust . 
Dom. Textile 
Do., pref. ...ccscccece 
Dominion Bank 
Dominion Glass ....6+.s+0+++ 
Do.. pref. ....0+ 
Dominion Stores 
Dome Mines ....... ecesecece 
Dominion Bridge « 
Dominion Tar & Ch. pfd. ...... 


East Koot. Pr., pref. .. 


Famous Players 
Goodyear Tire, com. 


eeee * ee 


eee eeeneee 


eee 
ener . * 


*e cent eenee 


17 
13 


” B35 20 
17125 


6 ’ [MeColh Fron. . 
7.9} Do, pref. ...) 
«..|Mexican L & P| 
-|Mercury 1 
coe Do. pref. .. 
5 ss - S.| 
6.7] Do. p | 
16. 6.1/Mitchell,- Robi. | 
-}Monarch Knit. 
ot eee BOGE: vac 
6. b\Montreal Cot.. 


Apr. 6 
Feb. 29 


Mar. 4 
Mar. 13 
aes 13 


eeenee 


+ ™-a0no* 


Feb. 29 


March 12, 1 


JOTATION 


Unlisted Canadian Stocks 


(Furnished by A. J. Pattison, Jr. & Co., Limited) 
March 8, 1932 : 


Industria] Stocks: 


Acadia Sugar c.. 
Acadia Sugar pfd. 
Acme Farmers 

Dairy pfd. .... 
Allens Coll. pfd. 
Allens Lond. pfd. 30.00 .... 
Andian N. Corp. 20.50 25.00 
B. C. Pulp & 

POPC? Co. asec ce 3.00 
B. C. Pulp & 

Paper 7% pfd. 16. aces 
Can. & 

19.00 

8.75 


Bid Asked 


-20 40 
1.25 2.75 


64.00 75.00 
30.00 .... 


Sugar c. 
Can. Biscuit pfd. . 
Can. Machinery c. 6.25 
Can. Machinery 

7% pfd. 30.00 
Can. Packers 7% 

pfd. 74. 81.00 

Can. Packers c. .. 11. 13.50 
Can. Starch pfd. 78.00 


J 87.50 
Can, Celanese pfd. 50.00. . 
Can. Indus. c. ‘A’ 78.00" .... 
Do., “B” 77.50 82.00 
Do., 7% pfd. ..103.50 108.00 
Can. Warmer 60.00 65.00 
- 33.00 38.00 
Sand 
& Gravel pfd... 48.00 
Copeland Flour 
6% pfd. 
Dairy Corp. pfd... 
Dodge Mfg. “A” 


10.00 
38.00 


. 00 . 8.75 

Dom. Manuf. pfd. 75.00 .... 

— Tire 7% 
f 


East, Car 6% pf. 45. 00 
Fed. Grain pfd... 21.50 
Goderich Elevator 

& Transit .... 14.50 
Greening Wire 7% 

Sy -- 75.00 
Guard. Realty pf. 30.00 
Guelph Carpet pf. 69.00 
Hard. Carpet pfd. .... 
ne ae oe Baking 


55.00 
28.25 
16.50 

* 85.00 
40.00 


77.00 
50.00 


Capital Life 


0% pd. ... 
Confederation 


Life 20% 


Continental Life 


20% pd. 


Crown Life Ins... 


coe 10 


Dominion Fire .. 
Dominion Life 


50% pd. 


Dom. of Can. 

Gen. Ins. .. 
Excelsior Life 
pd. .. 


30% 


Fidelity Insur. “ot 


Can 


Great West Life. 290.00 


Guarantee Co. of 


Me Be ésc 
Halifax Fire 


a1 260, 
tee 1 


Imperial Life ...30) 


Manuface. Life .:.260,06 s6nge 


Monarch Life 


10% pd. 


National Life” 


25% pd. . 


110.90 


Saskatchewan Life 


10% pd. . 


eeeeee 


Sovereign _— 


Western Life ei 
20% Dd. .-..0e 8.00 
Trest & Loan Stocks; J 


eters 


Zuheabene & 
Eastern 


Sav. & Loan «00115.00 Id 


ween 


Guelph & Ont. 


Trust .... 
Midland 

& Savings 
Mtge. Disct. 


o-+e 15.00 
pid. .,. 


pd... .145.08 
“ v 


ES 


* 


pfd. , ome sone 


«oes 290.00 ) 32h J 
- + 185,00 Seip 


Fa naO ali a et SARE eT Et Sane 


ee 
a | 
on. 98.90 


lee he okie a ee | ee en eee 


seeetorere 
seeceereree 
Seeeeeerer 


Hd 


sai ia 


Gust.) eo ee 


pAee 
oa 


eee 
56 Seteetetence 


6/41 Serer reerreteee 


foe B) 6/88 1. 
of Guna iii 
5.% 


“ttt 


io 


7, 


I 


te 
Ls 


ss 
ti 


bd 


R. G. Bab iis: tres 
bage D. I. McLeod .|Bruck 8. Mills. 1 Do. pret. Hamilton Un. Theatres td. e —- = veerenene $8.00 47.00 | bittenl win, Ded. i 


; eo 


Current Liabilitiese— 


W. A. Black 
L. R. Crandall 
Geo, T. Pepall 
J. J. Gibson 


H. Ty Hunter 
. N. L. C. Mather 
Wilmot L. Matthews 
J. F. McPherson 
Hon, J. M. Wilson 


, TORONTO 
MONTREAL 


alas EXPERIENCE: Saale 


nadian Locomotive Company 


LIMITED 


TWENTIETH ANNUAL REPORT 
Balance Sheet at the 31st December, 1931 


ASSETS 
Buildings "and Equipment as valued b the 
mt as u e 
Souk dune, Tee4, together with —— at the - 
together with n additions 
tt December 1880 1980. .cccccccscccccccss $4,191,088.98 


18,513.44 


4,204,602.42 
1,000,000.00 


Sere eee eee eeeareeeees 


OOO Ree eee ewe eee Pee eeO HEHE Eee ee 


$5,204,602.42 
Account— 


20,311.83 


Grand Trank Railway Perpetual 49% Consolidated 
_ Debenture by the Dominion 
of es par value £161,000/0/0 — at cost 
*Province of Ontario, 4%% Rape St i Yew 

1967, par value $100,000.00 — at cost . 
National Railways 4%% Bonds due ibth 


668,111.82 

96,510.00 

253,200.00 

First Mortgage 

by the Domin- 

ion of Can: due ist January, 1962, =. yous 

4£17,800/0/0—at cost pierces ?oss abs 
(Market Value — $868,755. 6.) 


Add: Net Amortization of Bond coe sopra and 
premiums 


Peewee etere 


66,637.14 
1,084,458.96 
760.70 


1,085,219.66 
Add: Accrued Interest thereon to date ..... Nokes 1,087.67 


1,086,307.33 


Current Assets— 
Inventories of Work in Process and Materials and 
Su valued at Cost or Market whichever ¢ 
is lower as certified by officials of the Com- . 
158,671.69 


DEEP sais ve deen ch aeeeeic 
Trade and Miscellaneous Accounts Receivable — 

2,788.81 
18,953.03 


Less Rese: 
180,363.53 


BVS. ccccccceccseeccsse PTEerrrrltrrrini 
Cash in Banks and on Hand . 
39,213.60 
82,138.41 


/ 
$6,562,937.12 


eee eee neee eens 


_ Deferred Charges to Future Operations .. 
- Profit and Loss Account— 
Balance at debit thereof—Statement II .....cesseeesees 


/@ 


COPPER OHHH eee ee 


\ . CAPITAL AND LIABILITIES 
' Capital Stock— 


Authorizéd: 35,000 shares of $100.00 
++ $3,500,000.00 


OORT EHO RHR ee eee 


1,500,000.00 
2,000,000.00 


First = iettgnee 6% Forty Year Gold Seting Fund 
Bonds, Due — ist July, 1951— 
Authorized 
Whereof Issued 7 
Less: Amount purchased and held by Trustees 


$3,500,000.00 


1,500,000.00 

414,700.00 

————_ 1,085,300.00 
600,000.00 
27,625.29 
45,000.00 

672,625.29 

1,305,011.83 


. $6,562,937.12 


Bank Loans secured 


laneous 
a ST Accrued Coupon No. 41 (paid the 
nd January, 1982) ..... 


Reserve for Depreciation— ..... eeewecesves 


10 |Building Prod. 
10.8|Burt, F. N. ..| 
4.4\Calgary Pr.* . 
.-.(Canada Bread 
8.4) Do. pref. (A) 
8| Do. pref. B. 
12.5|Canada Bud .. 
.-.|Can, Cement .. 


@ Goro + bo 


_ aa 
a 
om ac a 
Ste $ 
+ 0 boo prea 
sore eo 


li. 1/Can. Malting . 
4.1|\Can. Nor. Pr.. 
6.6] Do. pref. ... 
-+./Can, Paving .. 

--| Do. pref. ... 
6.5)Can. omen’ 
-|Can, Pr. & Pa. 


— 
a 


8.5\Can. W. Cable 
-«+| Do, (B) 
.|Can, Bakeries. 
4\Can. Bk. Com.* 
Can. ee ee 
Do. 


‘8\Can, Fairb. pf. 
-|Can. pone Saas 


Do. p 
Can. nice | 
Do. pref. ...| 
Can. Hy. E. pt.*| 
...(Can. Ind. Ale..| 
e+-| Do. (B). 
.|Can, tne “Tr. 
Ll De. pref. .. 
6 Can. Lt. & Pr. 
Locomo. . 


7 
2 
é 
7 
6 
8 
4 
5 


a 
9.1 


7» 


‘|Can. Marconi . 
8.3) Canetion 4 Oil .! 
8.2} Do. pref. ...| 
5.5 ve Pacific . | 
...|C. Pr. & P. Inv 

‘\Gan. Vickers . 

-| Do. pref. .&. 
$.9|\Can. Wineries 
ag Wire Box 

..|(Catelli Mac, A} 


Do. (B) | 
1242 4.7iCent. Can. L’n® 
.|Chem, Research| 

Isoc(e) ". 


+ team. 


290 
1.44 
6.00) .|Cities Service . 
++-|Cockshutt Plow 
+--|Comm. Alcohol 
-..|Conduits 
7.8) Do. pi 
18.2|Cons, 


“7 @. 


* eee 


Bakeries | 


3.4\Cons. Smelters 
6.5|Consumers Gas| 
«--|Cooksville Co../ 
e++| Do. pref. ...| 
.-.|Corpor. Steel" +f 
++.|Corr, P. Box pf 
- +|Cosgrave Br. | 
. |Cosmos Imp. 
Do. pref. ... 
.|\Crown Do. Sill 
;. Crow's N. Coal) 


...|David & Fre. B 
«+-|De Havilland . 
...|Disher Steel .. 
15| Do. pref. ... 
..-|Distill-Seagram 
6.3|Dominion Bk.* 
9.2|Dom. Bridge® . 

ooo Coal* 
--|Dom, Engineer 

-\Dom., Found. 
6. 1}Dom, Glass® .. 
7| Do. pref. ' 
11 [Dom Motors .| 
-|Dom. Pr. Stubs; 
‘Dom, St. & CB) 
|Dom. Steel, pf.| 
16}) 1.204-30¢ 7 7.5|Dom, Stores| 
ST's .|Dom. Tar & Chi 
79}/6.50 ‘8.2 Do, pref. ... 
50 | : 9.6;\Dom. Textile .! 
105 | 7 6.7; Do. pref. ...! 
| 
i 


11.3) 


..-|Donnacona . 
../Dryden Pap. .. 
..|/Duff. Paving . 


* an 


36 [1.60 
48 |3+25 
443|3.20 


2 
6 


ao 
enmo 


jl. 


SC oe os 1 3 
« 

aesoure —tare 

= 


neea~- 
ela“ 


30 30 
68 74 
161% 164 


3t 


- 

12 
lt 
” 


635) 4 
405; 2 
j I i 
“813 it 20 
wzes| 794 
271] 50 
33) .. 


52 
105 


“is 


50 
105 
‘S, 


52 


105 
: 


..|Montreal Exhib. 
.|Mont. Is. Pr.. 
4. ‘2 Mont, L. & Pr. * 
6. 3) Montreal Loan 
7.1 ont ie Tele. | 
he 
7 
“| 


-|Mt. Royal Hot. 
-+| Do. pref. ... 
--|Muirheads ... 
9.4, Do. pref. .../ 


6.7|Nat. Brew.® .. 
5.6} Do. pref.* .. 
° -»|Nat. Brick ... 
-+e| | Do. pref. ... 
.-.|Nat. Distiller...) 
17 |Nat. Steel Car.! 
6.7|\National Tr. *, 
10 |Niag. W. Weav. 
9.4} Do. pref. ... 
.|North Star Oil 
2) Do. pref. ... 
.-IN.S. Steel, pf.. 
4 oa —o 


6.1/Ontario. Loan* 
-+-/Ont, Silknit .. 
---/Ont. Steel 
scot See. 

. (Orange Sree 
15.9) , ag ee 
oon) Se UD wae ot 
6.7\Ott. L. H. & P.*| 
6.5} Do. pref. ...|/ 

Ott. Traction 
| 
a 


85) Page Hersey 
..|Paramount . 


-|Pelissiers : 

--| Do, pref. ... 
9.17 Penmans* .... 
-_ Do. pref. ... 
...|Perfec. Glass . 
11.1/Photo Eng. .. 
..-|Port Alfred, pf. 
10 |Porto Rico Pr. p! 

.-|Postal Tele. p.| 
5.5|Power Corp.* .; 
6.7| Do. pref. ...! 
...|Prairie C. Oil.! 
3.1/Pressed Metals! 
...|Price Bros.* .. 
9.3; Do. pref.* “4 


6.9\Quebec Power*| 


6.7|Real Estate “ 
..-|Regent Knit. . 
.|Reliance Grain! 
20 |River S. Mills. 
12.5)Robinson Cone’ 
.+.|Rogers Majes. 
6.2/Royal Bank® . 
...|/Ruddy, E. L. p 
5.7|Russell Motor . 
11.1} Do, pref. { 


./Sarnia Br, 

...{. Do. (B) 
\Serv. Sreaten é 

16 | Do. pref. ... 

6.1, Shawinigan® . 

...|Sher.-Wms. . . 


5 |So. Can. Pr.. 
6.7| Do. pref. 
.. (St. Law. Corp.| 
casi Do. (A) of 
./St. Law. Flour} 
82) Do. pref. ...} 
.|St. Law. Pap. P) 
.|St. Maur. V. p) 
St. Pav. & Mat.| 
Do. pref.’ 
. Stanfords 
... (Stand. Chem. 
.. (Stand. Steel . 
10} Do, pref. ... 
7.9|\Steel of Can... 
a Do, pref. ... 
.../Sterling Coal . 
-2\Sup. Pete. ord. 
.7} Do, com. ... 
4| Do. pref. ...! 
.-!Tamblyn al 
7.1|_ Do. pref. | 
19.4|Thayers, pref.. | 
.'Tip Top an 
8. Do. pref. . a 


S| 
6.8/ Simpson, R., “p.! 
fl 
“| 


15. 2| 


-|Tooke Bros. 
--| Do. pref. 
.|Tor. Elevators. 
5. .1\Tor. Gen. Tr.*. 
5.4\Toronto Mtge.* 
.(Traymore ween IE 
ee Do. pref. ...! 
5.9/Tuckett Tob. p»| 


eoowenae st 
oo & ih O- 


_ Inter. 


Huron & Erie Mtge. 


Inter. Hydro-Elec. 
Do., pref. 
Inter. Nickel, pref. 
Petroleum (coupon 32) 
Do., pref. 
Imperial Tobacco, 
Do., final 
Do, pref. 
Inter. Proprietries “A” ... 


Lake Shore Mines . 
Landed Banking & Loan .... 


Mitchel!, J. S., pref. 
McColl-Frontenac, pfd. 
Montreal Loan & Mtge. 
McColl Fron, ce. 
Montreal Cottons 
Do., pref. 
Montreal Cc. & U. ae eee 
Maritime Tele. & Tel. 
Do., pref. 


Nat. Breweries .......... once 
Do., pref. 

Nat. Sewer Pipe c. “A” . 
Do., com. 

Nor, Ont. Power . 
Dad. PRETS ...0. 

N. S. Light & Pr. ord. 

National Trust 


Ontario Loan & Deb. 

Page ae 
Do., 

iheteeta Gold of B. C. 

Pewer Corp. pref. ......+ eceee 
Do., 2nd pref. 


j Provincial Paper pref. 


Penmans 
Paton Mfg. pref. ‘often 
Premier Gold Mine ™....++0. 


Royalite Oil |. ..........4. esecce 
Reliance Grain, pref. 


Sherwin-Williams, pfd. . 
Siscoe Gold Mines an 
Standard Steel, pref. “A” .... 
Southern Can. Power, pfd. ... 
Sovereign Fin. & D. pfd. 
Steel of Canada 
Do., pref. .. 
Sunertest Pete. ord. (coupon 19) 
Do., com. (coupon 19) ...... 


Tamblyn, 
Toronto Dairies pref. 
Toronto Mortgage 


United Amusement A & B c. 
Walker, Hiram 

Western Grocers, pref. 

West. Can. Flour pref. ... 
Wricht Hargreaves 


Mar. 24 
Apr. 1 
Apr. 1 
Apr. 15 
Apr. 15 


6% 
$2.60 65¢ 
$2 Be 

8% 2% 

1% 18% 

$6 $1.50 
1241% 84+1% 
60e lhe 


$1.50 


149 
$1.75 Mar.15 
3c Apr. 4 
Mar. 16 
Mar. 15 
Mar. 31 
Mar. 31 


50c 
18% 


10. 
tOr option of 1/50 share of class “A” stock. 


Dividends Passed or Deferred 


Mar. 10 
Mar. 15 
Mar. 15 
Mar. 25 
Mar. 25 
Apr. 2 
Feb. 29 


Feb. 29 


Mar. 2 
Mar. 2 
Mar. 2 
Feb. 15 


Mar. 1 
Mar. 15 


Mar. 16 
Mar. 31 


Feb. 29 
Mar. 15 
Mar. 15 
Mar. 15 


Mar. 15 
Mar. 15 
Feb. 29 
Feb. 29 
Mar. 31 
Mar. 31 
Mar. 19 
Mar. 21 


Mar. 15 
Mar. 19 
Mar. 19 
Mar. 15 
Mar. 31 
Mar. 31 
Mar. 15 
Apr. 30 
Apr. 30 

Feb.29 
Mar. 14 
Mar. & 
Feb. 29 
Mar. 15 


Mar. 21 
Mar. 15 


Canada Wire & Cable, Class “B” Mar. 15 passed. Last paid 


25e. Dec. 15, 1931. 


David & Frere “A"’ com. Mar. 15 passed. Last paid 25c. Dec. 


15, 1931. 
Internationa] Nickel, 
Dec. 31, 1931. 


com. 


Mar. 


$1 passed. Last paid 5c. 


Anglo-Nor. Holding, ¢. Mar. 24, passed. Last paid 25c. Mar. 


24, 1931. 


Cooksville Co. pref. Mar. 15, passed. Last paid $1 Dec. 15, 1931. 


Quebec Power, April 15. deferred to May 15, 


1932. 


Future 


payments to be made quarterly Feb., May, Aug. and Nov, 15. 


Shawinigan W. & Pr. April 
Future payments to be made 
ov. 15. 


Sherwin-Williams com. Mar. 31 


31, 1931. 


10, deferred 
quarterly Feb., 


to May 15, 1932. 
May, Aug. and 


» passed. Last paid 40c. Dec. 


Claude Neon Gen. Adv. pref. Mar. 15 deferred (Future quar- 
terly dividend periods will coincide with calendar year). 
New Brunswick Power, Ist pref. Mar.'1 passed. Last paid 


$1 Dec. 1, 1931. 
Paramount Publix ¢. Mar. 31. 


Twin City Rapid Transit, pref., 


$1.75 Jan. 2, 1982. 

Dividend Rate Reduced: 
Brandram Henderson pref., 

querterly. 


Gurd, Chas., com. 40c. Apr. 1. 


annum. 
Extra Dividends: 


Montreal Loan & Mortgage 1° 


Imperial Tobacco. com. final 
Can. Industries com, 


no action taken. 


$1 Apr. 


March 15. * 
div., 174ce. Mar. 31. 


“A” and “B” 25c. April 30. 


Foreign Exchange 


New York Funds 


High 
(P 
% 
BEGIOR:. FS cccccisadeasses 13} 


Low 
remium) 


High 


% % 


124 Par 
12 7-16 1-64 
12 Par 


1, reduced from 
Reduced from $2 to $1.60 per 


Apr. 1, passed. Last paid 


$1.75 


Last Year 


Low 


(Premium) 


% 


*1-128 
*1-64 
*1-64 


Internat, Prop. A 21.75 


Massey-Harris pf. 12.00 
Morrow Screw 
put 1% Ped. “i 94.00 


14.00 
98.00 
1.50 
2.50 


15.00 
1.25 


44.00 
60.00 
44.00 
15.75 
59.00 


6% pfd. ...... ee 18 
Nat. Grocers c. .. .«... 
Nat. Grocers 2nd 

7% pid. ...... 34.00 
Para. Oshawa c. 8.00 
Prov. Paper pfd. 50.00 
RoHand Paper pfd. 

W.W. 


Toronto Brick pf. 38. 00 58.00 
Tor. Carpet c...110.00 .... 
Tor. Carp. 8% pf. 80.00 100.00 
Tor. Elev. 7% pf. 65.00 75.00 
Tor. Housing c. .. 20.00 30.00 
United Amuse. A 16.00 .... 
West. Grain pfd. 14.00 21.00 
_—- Choc. 
aha tb eae 20.00 35.00 

Woe. Alexander i 

& James pfd. .. 25.00 
Insurance Stocks: 
Br. Amer. Assce. 28.00 .... 
Can. Life Assur..445.00 530.00 
Can. Nat. Fire .. 17.00 24.00 
Can, Fire Ins. ... 76.00 87.00 


i 


Mutual Fin. 


Premier Trust .. 75.00 


Sherbrooke Tr. -.120.90' |} 
Loa 


Fin. ; 
Trusts & Guar. .. 6.08 
Trust 


Victoria 
& Savings . 


ses 175.00 3 


Waterloo Trust 


& Savings 


ae 120,00 4 


Power Issues: 
B.C. Elect. Pwr. 


& Gas pfd. ... oF 
Pwr. pfd. 67.50 


Cal 


gary 
Can. Light & 
Power ¢. ...-s 


- 98.50 


Can. West. Nat. 


Gas LH&P 


c. «+ 18.00 


Can. West. Nat. 
Gas LH&P pfd. 67.25 
Great Lakes Pwr. 


pfd. 


= B. a Ist pf. 48.00 


ec. 9.25 


NS. Lar pid. .. 69.00 
er LH&P 64% 


Internat. Holdings ix 
Nfld. Pr. & Pap. 
stoc 


Listed Bond Quotations 


vee ee 


Montreal 
Abitibi, Ist mige. . 5 
Asbestos 


eet teeenee 


1953 
1942 
1941 
1956 
1946 
1940 
1942 
1951 
1958 
1958 © 
1943 
1953 
1940 
1940 


eee 


McNish ......0++. 6 1948 
Mex. L. & Pr. .... & 1940 
Mont. L. H. & P. .. ‘i 1982 
Mont, Tr. Ist mtge. 5 194) 
Mont. Tr. “A” .... 6 1955 
Mont. 2 & R. 


1943 
1936 
1940 4.98 
1951° ... 
1935 6.12 


Porto R. Pr. ..sses *§ 

Steel of Can. eeeees 6 

Wayagamack ..... 6 

Winn. Elec. ...:0.. 5 
Toronto 

Canada Bread ..... 6 

Steel of Can. ...... 6 


1941 .. 
1940 5.62 


a4 * 
65 


eee 
wee 
eee 
e+e 
were 


100}... 
102}. 22, 
qa} cad 
+91 


ee 


Dominion Govt. Bonds (Montreal) 


War Loa 1937 
1933 
1934 
ase 1987 
Do., refund eeese 3 1940 
Do., refund ..... 5 1948 
Do., refund ..... 44 1944 
Do.,;refuhd ..... i 1946 


5.50 
5.23 
5.37 
5.27 
Do., renewal .... 54 1932 
Conversion Loan .. 43 1956 
DA. ccccccccsccse 6p B08 
evseee 44 1958 

TS Wtesctsiievh 44 1959 
Nat. Service Loan . 5 1936 
5 1941 


5.22 
5.28 
5.16 
5.28 
5.24 
5.30 


ie tee ee eeee 


, tLatest ask. 


3.95 100.50 


3.41 107,00 106.15 
4.70 101.15 100.90 
5.10 100.75 100.75 100.25 100.76 
3.83 108.00 108.00 107.00 108.00 


93.00 93.00 
98.00 98.00 
92.25 92.25 
92.00 92.25 
89.50 
90.00 


eres 


91.00 
98.50 
97.75 


91.25 
98.00 
96.75 


ti 


Rate Due Yield Bid. High Low | 
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ase 
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eee 
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“7 
«eo 
“oe 
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«+++ 106.15 1060 


«ve = 100,90 


eee 93.25 


eee 
Beee 
aeee 


Stocks With Minimum Prices 


Calgary Power ......... 125 

Can. Canners, c, ........ 
Do., iat peek. ccvcescce 
Do., convert, pfd. .... 

Can. Celanese, pref. 7% 


92.25 5 
92.25 
wees 100.40 
00 
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eeeeorrere 
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ee 
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Hollinger. 


Hudson 


FFF~ 
Shesyess: 


aBseonss 


FcR IEs sat 


. 
Hilltop. eeteeeee 
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ee 
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es. 
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ef 
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eer? 
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ve 
> 


7300.0) 


&288 


.. (Twin City .... 
Si ee | A 
--| Do. 
.s./Union Gas ... 
6.9\Union Trust*. 


Can. Hyd.-Elec. pfd. 
| 
| 
.-|United Fuel | 
| 
} 


Dominion Bridge 
Dominion Coal, pfd. .... 
Dom. Glass, com. ....++ 
East. Steel, com. .....-- 
Do., pref. 
Gurd & Co, 
Hillerest Coll., 
Inter. Power, pref. Ist .. 
Mont. Light, Heat ..... 
Nat. Breweries ...... éee 
Do., pref. ..ccice 


Trust and Lean 
Canada Perman. ....++s+ 
Central Can. Loan seeeee 
Economic Invest. .sseses 
Huron & Erie seeeeeeeee 

Do., 20% paid eoeeeee 
Landed Banking occeseee 
Nationa] Trust ...cccee: 
Ontario Loan .....sseess 
Real Estate Loan eoeeve 
Tor. Gen. Trusts ...+eees 
Ogilvie Milling oe Tor. Mortgage ..+«eess 


an L. H. & Pr. .... 100 Union Trust . 
eNMANS, COM. ...0-e++2 30 » 
Power Corp. ..ccocccess Banks . 
Price Bros. . 
Do., pref. 
Quebec Power 
Shawinigan Power ...... 
Simons & Sons 
Do., pref. 
Viau ‘Biscuit, pfd. . eouwdes 
Weston's, com. 


15.5} Do. pref. ... 
...|East Koot. Pr.. 
7.3! Do, pref, 
6.2\|East. Dairies . 
..|East. Steel® .. eos 


113 1-128 
11 Par 
10} Par 


*1-64 
*1-64 
*1-64 


—_—_—_— 


* 


NOTE :—Dividends on the 7% Cumulative Preference 
Shares have been paid up to the 3lst De- 


cember, 1929. 
WM. HARTY, Director. a ° 
WM. CASEY, Director. 7.1! Do, pref.* . 
.-|East, Theatres 


é AUDITORS’ REPORT AND CERTIFICATE ys ; -+-| Do, pref. ... 


To oo Shareholders, Canadian Locomotive Company Limited, Kingston, Ontario sae. es 
We have examined the books and accounts of the Canadian Locomotive ~ naar om 
grad Limited for the year ended the 3ist December, 1931, and in accordance - , 


(notes). 


ay 


z 


“ts 
er 
] 


3 


eeees 


ee eeeeeeeee 
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anst . Em BOG. cee 
5 |United Secs> . 
.|Viay Biscuit . 
9.3! Do, pref.* .. 
.|Wabasso Cot. ./ 
6.4|Walker-Good. 
«-| Do. new .... 
Do. pref. .. 
\Waterloo Mfg. 
8.9\W. Koot. Pr. p 
West. C. Flour.) 
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— 
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146 mn 
25 


114) 
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STERLING, FRANCS AND LIRE 


Sterling 
Close 


a~ 
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ter 


Francs 


“ee 


© _* «= @# @ 
S2ksrssaesssaneess 
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782 6.50 eouce 
4 eeeteceere® + eeeeeeee 
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OBE... seveecee 
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Ez 
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Banque Canadienne eengelSll Eon 
Bank of Commerce .«+e+ 
Dominion Bank ..++++9* 189 
Imperial Bank ...++«+0s 188 
Bank of Montreal «+e 
Bank of N. S. ccccccesee 
Royal Bank 

Bank of Toronto ..-s++ 


> 
o 
So 


FOREIGN EXCHANGE 
Feb. 23 


= 
- 


Mar. 1 
5.86} 
26.88} 
15.71 
38.42 


A.J. Pastaion Jr.&Oo 


LIMITED 


INVESTMENT BANKERS 


Dealers in Unlisted Bonds and Shares 
Royal Bank Bldg. (i) Toronto Elgin: 5101 (cnc) 


Par 


am ee 
& 


1617, 16 


AZ 
wzz 


om Fo mn in tne ES Si et tt ot Zest tt me S ooVtrns 


Italian 
German 
Belgian 
Japanese 


5.26 
23.80 
13.90 
i9.£9 


“30900 me Ay 
Sores 


_ 
ov: 


, 
= 


“io! 
350) 


Ssrssskesesse 
f K 


fF 


if 
re 


if 


*" le. 
eee 


5 
1 
198 


serves eee 

ee 

$ 90,000. oe 
159,257.9 


249,257.94 


— . 
oS oo 
S=85 


fe 


[ 


eBesssessis 
i 


Less: 
Income from Sinking Fund Investments for 
the year ended the 31st December, 1931.. 


i 


24,257.94 
225,000.00 
3,134.32 


pope’ 


i 


+ Plus, stock bonus. 


i 

| 

Province of Ontario Corporation Tax ..... us, onus : . | 
® Minimum price is set, below which trading is not permitted 
| 

| 

| 


f 


228,134.32 


ps 


for time being. List of minimum prices is given elsewhere. 


ieeereeee 


‘ —— 
Deduct: 
Interest on Invéstments plus Net Amortization 


Winnipeg Stock Exchange 


March 4, 1932 


Ask 
115 
6% 
37% 


50,911.97 
$25,305.02 


esssksekers 


eee 


Bid Ask 
ae 
24 
12% | 
60 | 
41% | 
453 


4.70 


Monarch Life 
North. Trust 

Un. Gr. Growers 
Reliance Gr. pf. 
West Breweries lig 
+ ~ Te. che. “A <2. 

“RB” 
eania Inc, Shs. an 


Bid 

Beaver Fire os 

Beaver Lumber c. 6 

Can. Amer. Tr. sh. «. 
City Dairy (Wps.) 

pref. 7% oe 
Corporate Steel c. 

Crese.-Cream. pf. .. 


Home Invest. as 


with the Companies’ Act (Dominion) we report that we have obtained all the oF ee et 
information and explanations we have required and that, in our opinion, the 15.8|Eng. Electric . 
attached Balance Sheet is properly drawn up so as to exhibit a true and correct “| Do. (B) : 
view of the state of the Company’s affairs at the 31st December, 1931, according l}Fam. Players .} 
to the best of our information and the explanations given to us and as shown ‘{ Do. Vot. Tr..! 
by the books of the Company. ‘nan 10'Fanny Farmer. 9.3] Do. pref. ...| 
. sEORGE A. TOUCHE & CO., 8.6! Do. pref. ... ...|West, Grocers. 
Dated at Toronto, Ontario Chartered Accounts, .../Firstbrook Box! 15.2} Do. pref. ...| 
25th February, 1932. Auditors. .\Ford Motors Aj ..-|W. Steel Pr. pi 
. re .../For. Pr. Sees..| 2.6|Weston Bise.*.| 
PROFIT AND LOSS ACCOUNT 11.1/Foundation Co.| 8.9| Do. pref.* .4 
FOR THE YEAR ENDED THE 3ist December, 1931 .|Fraser Cos. ..| -]Whittall Cam. -| ....) «oe op we | 
. rs + im? j 
NET LOSS for the year ended the 3ist December, 1931, before | 396 513 8.2 os on i ¥ aan. Re < a ae 
meeviding for depreciation and other items as shown below e+. $148,082.67 | 91 ; “Gen, St. Wares) (827): ‘9 Wh 4 s Winniper FE ‘lec. 
$ e 6.2\Goodyear Tire aot. a tn pref.* ..| 
Bond Interest 1.7 | z 
Provision for Depreciation ....... “'\e “ee —_ + es fe ~csccdlotr ald 
-|Gould Pumps pj #4 A ‘ -[Zimmerknit ..| 
.../Gt. W. Saddlery! : ch oe oe. 
--.| Do. pref. ...! fs ‘aeieamin for 1931, No sales recorded in 1932 ‘to date. 
8.4 + maces Chas.* a Or payable in stock. 
, me ae ; b New York Quotations. 
101 ‘De — | 3) ¢ Quotations for 1930. 
° ince Ree . a tee es a ee c 2ic¢ monthly plus stock dividend of 4 of 1° monthly. 
...|Ham,. U. Theat 
14.4; Do. pref. ... 
-+.|Hayes Wheel . 
° Do. pref. ... 
ae Coll.. 
+ 
of Bond Premium and Discount .......... <a at ee st 
++» |Hol ° 
] NET LOSS for the year ended the 81st December, 1931 “ao 
Deduct: .--|H ‘ 
"i Balance at credit 1st January, 1931 $290,540.64 18.4) Do. ty wed 
if Excess provision for Dom. Income Tax, 1930 ........+.--. 2,625.97 : ‘ ...|H. Smith Pap. 
-_—__- 293,166.61 ; S| ---| Do. pref. ... 
2 11.7/Humberstone 8) 
8 /|Hunt (A) . 
7.61 Do. (B) ...! 
6.5\Huron & E. M®*| 
w+-| Do. 20% paid*| 


BALANCE AT DEBIT Sist December, 1931—Statement I ~ § 82,188.41 
emcee were 184/1.40 
143 | 6 


x29 28]. 


..| 184 
vee [144 
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listed Canadian Stocks 


nd by A. J. Pattison, Jr. & Co., Limited) 











Dominion Fire ,. 


pd. rs 39.00 825.09 
i 7 ++185.00 230.08 
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Can eee 
Great ee: -290.00 Canada Ist, 


Imperial Life .. 
Manufac. Life .<.260.00 290.00 


sveees 20.50 
a 27.00 


Trast & Lean Stocks: 
Brit. Mtge. & T..171.00 
Can. Gen. Invest, 
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Int. Latest Ranga 08 a 
Rate Due Yield Bid High Low High Low — 
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Bonds (Montreal) 
‘* 3.41 107,00 106.15 
4 1938 4,70 101.15 100.90 .... 
5.10 100.75 100.75 100.25 100.75 99.26 
3.83 108.00 108.00 107.00 108.00 104 
5.50 93.00 93.00 ee 
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Do., pref. .ccacspse fee 
Winnipeg Electric, pref. 
Woods Mfg., pref. ...+« 


Trust and Lean - 


Canada Perman. .. 
Central Can. Loan eeeeee 295 
Economic Invest. .eesses 32 


8 
8 


Bssakseasesesyrssscss 
‘ - 2 


Seastsssins 


Landed Banking eecoeece 145 


Real Estate Loan ceeces 1 
Tor. Gen. Trusts .scccess 
Tor. Mortgage «.cceeses 


Seabesese 
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Banque Canadienne ..-++1554 
Bank of Commerce ..ee+ 
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Bank of Montreal ..eee« = 
Rank of N. BS. ccceceeete 
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Bank of Toronto 


eiueteie 
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Canada 6 ‘38 seeeeeeseeeee 
ict Sonoda Hi Fr ccetanaiie 


5/43 ereeeereeseeete 
(46 eeeeteeerettes 
/56 seeeeeereresoe 


54 
Guar.) 5/69 ...+; 


B/4B ccccccseccescce 
64/47 Seeereeeesesece 
4770 oon 


/56 eeteteeseeacee 


41 Seeeeeserseecseces 
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7 eereetee 
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it Telephone 6/60 eeeeeece 
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J 5/ eeceee 
ship Lines 6/41 eoceeoreee 
rs eeeeececes 


hhlic Ext. S. F. 6/60 ....-.+.++« 
nblic Ext. 8. K. 6/6} eeeees 
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4/61 eeteceeee 
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/43 fee eeeeseceeesoeeee 
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*British Columbia.. 
*British Columbia...6 15 Jan., 1948 
British Columbia. . 
Manitoba 


4 
*New Brunswick ..-4 1 June, 1948 
*New Brunswick .. 4% 15 June, 1936 
New Brunswick .. 


*Ontario eveveccces 4 1 t., 1944 
Ontario cssccssees 3 On 
. Ontario seeeeerece : 2 May, 1986 
L eeeseceees 4) 1 Oct., 1944 
eeeeeereres 4% 1 May, 1961 
hewan ,... 4¢ 1 Oct., 1944 
askatchewan ,...5 1 Oct., 1950 
oeiawas eoee © 1 Feb., 1936 


Ci 

*Montrea] seeeeeece 5 1 Sep., 1963 
oes cecccce 44 1 Jan., 1955 
scooeee & 15 Jan., 1970 
Winnipeg ..cseee. 5 1 Mar., 1944 
*Edmonton ..eesees 5$ 1 °Apr., 1947 
Calgary ..sccccess 5 1 Jan., 1948 
eosese 6 1 July, 195i 

Saint John ....... & 15 Dec., 1950 
ina seseese 44 1 July, 1950 
ecccccces © $1 July, 1945 
eccccosece -& 1 June, 1948 


*New York payment, 
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$1 5.63 Teck Hughes... 
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Active Provincial and Municipal Bonds 
Quotations furnished by A. E. Ames & Co., Ltd., 
Canada Permanent Bidg.. Toronto, Ont, 

March 8, 1982 
Next Int. Approx. Approx. 
Dai Pri 


eeeveveces 3 1 Oct., 1958 


ee eeeeeee 
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Winnipeg Grain Prices 


Open 
Mar. 2 
Wheat 
May ccccesces 663 
July ..cccees e 683 
Oct. seeee eee 7 
Oats 
ay ef eree 82 
duly ..... cove S32 
Bar 


May seeseess » Alf 

July eovccccce ofl 

Oct. .cccccace ofl 
Flax 


May c.cccccce iol 

July evcesccce 1.06 
Rye 

May .ccccccee sot 

TUlY cesceseee 50 





Canadian Bonded Grain in U. S. 
Quotations on New York Produce Exchange, Basis Buffale 


Week to March 8 
Close Highfor Lowfor Close 


» i 
Ww 
SP nad sovaee 61} 
July ..cscceee -63 


Oct. ..ecerees 


*Since trading opened March 3, 1981. 


ock Quotations 


Week Ending Mareh 7. 





Company Sales 


bury ° 
Sudbury Mines 1,000 
Sudbury Nickel.. ...... 
Sullivan......... 12,200 
Sylvanite........ 6, 
Fe testes *** an 

‘ec woon 
pees. pesedss  godied 
Thom Colas: "1,000 
Tough Oakes.... ...... 
FOuRA. oon ee 1,500 

cadwell....... 540 
SUR sane . b00ecd 
United Kirkland. ...... 
Vacuum Gas... 1,000 
Ventures........ 12,3 
Visser seeeeeeee . 5.000 

MERE cleckccse 
ae 
White Laka27. 19,000 
WE cckbesee’, dcccce 
Windfall R......6 sas ° 
Woht Hes acosed te ; saab 

siegesres 

IL STOCKS 
BOMB. .cdoiccerie 9,300 
Abs Os ceateal ee 46,125 
Alta. Pacific..... 300 
Askalta...... ee ee 
Associated.....+% 585 
Baltac. .....+06 ° “tia0 
Black Diamond.. ...... 
Brit. Dominion... ...... 
Calgary & Ed.... 1,200 


Crest...... » 1,100 
Fabyan Pete..... «..... 
ills. ee 100 
hold . ° 100 
Hees West...... eee és 
‘ihe i 
Herron Pete 6 eeseses 
High Sarcee..... ehssik 
OMG. cgetbsen 560 
Homestead...... .....- 
Homest'd 0. &G. 12,850 
Illinois Alta...... 2,500 
b' P 500 
ery... @eenes 
Madison. .....++ 350 
Megane. coke 
an Segur - oo Se0eee 
cD. Segur N...  o..000 
eee séeenccce e i300 
ercury.. . 
Merland........ 1,000 
Mill City Pete. Sen ota 
DEOEES. cbcéevece 200 | 
Monalts......... 2,400 
Moose Mountain. ...... 
New Federal be tdeu 
Nordon. ....+++6 10,800 
Oil ae 2,000 
ie ccseanca Sacnce 
Ole G ae Oi 2,500 
as 
Penn. Pete...... 15,100 
Petrol seeeeeeeee . ? 
Ranchmen’s e 





eat eee 120 

ig Pacific... ....+6 
Turner Valley Te 
nited........06 2,600 
Vulean.. 0.006 10 


Hecla Mining...2 esses 
Howe Sound...+. eeeeee 
Intern. Coal...00 seseee 
Independence.... sssess 
Indian Minesa.e csocse 
Jack Waite...... eoccce 


Los Ang. Vat.... «-+-++ 
Lucky Jim....... « oedee 
Marmot Gold.... ...... 
Metaline Metals, ...... 
Morton Woosley. 5,000 
National Silver... ...... 
route 7 aagee- Chopee 
egon Copper... ...... 
Pioneer Gold..... 2,810 
ier Bord: 000 


Bunloch.....+++ 6 esses 
Top Rich... eesere 
Walliagion 22. ee 
Whitewster....-+ «....: 
. oe - 87,000 
1. 


DIVIDEND PAYERS 
Rate Yie! 
+ $2,50-+-@ 3.37 N 
$1 8 
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THE FINANCIAL POST 


CANADA STEAMERS 
OPERATING PROFIT 


ares Totalling 
$1,310,462 


From Our Own Correspondent 


165,166 in the preceding year. 
Deficit of $1,310,462 


account follow: 
1981 1930 1929 


$ $ $ 
Tot. rev. .. 9,558,809 11,547,062 18,876,651 
Exp. ..... 8,091,135 9,881,896 10,946,051 


Op. prof. .. 1,467,678 2,165,166 2,930,600 


Deduct: 

Int. ..++-- + 1,898,219 1,449,185 1,868,857 
Bond dis... _ 117,575 117,576 — 117,576 
Deprec. ... 1,262,889 1,256,197. 1,213,565 


Net pro. .. 41,810,462 657,792 280,601 
Pfd. div. .. — ceeves 450,000 900,000 


Surplus .. 41,810,462 41,107,792  4669,399 
Prey. bal... 713,194 1,820,986 2,490,884 


P.&L. bal, 597,268 713,194 1,820,985 


d—Deficit. 
No Capital Outlay 
There were no capital expenses 
of any importance last year, while 
some properties were sold, nenane 
fixed assets down to $39,802,96 
after depreciation as against $41,- 








+ | 486,388 at the end of 1930. 


Current assets are shown at 
$2,528,239, down from $4,077,292. 
This contraction is largely a re- 
flection of the completion of the 
Canadian National car ferry for the 


Prince Edward Island run and was 


built by a eabestiary, Cash on 
hand, accounts receivable, etc., com- 
ared favorably with that previous- 
y reported. 
Reduce Funded Debt 


The principal change among, 


liabilities is in the funded debt of 
the company. During the year net 
cash income, after interest charges, 
was $382,300. This item was made 
up of $69,453 balance of the parent 
company and $312,847 to be mows 
against depreciation by subsidiary 
companies. It will be noted that 
subsidiary companies charges total- 
led $402,847. Of this $90,000 was 
used to ey bond interest charges 
of the gston Elevator Co., and 
the balance of $312,847 added to the 
parent company’s surplus of $69,- 
453, making a cash income balance 
on all operations of $382,000. To 
this was added $255,984 realized 
from the sale of assets, making 
available $638,285 to be used for 
the redemption of bonds and other 


4 
corporate purposes. 
As at the end of the year $470,-| 


851 of debentures and $107,500 of 
general mortgage bonds, making a 
total of $578,351, were retired. 
These securities were purchased at 
a discount, which discount is re- 
flected in an increase in the sur- 
plus from purchase of debentures 
and bonds from $31,005 to $83,735. 
Redeem More Notes 

At the end of 1930 the company 
had $80,008 of notes payable. This 
sum was reduced to $40,004 during 
1931. There was a cut in bank loans 
of $250,000 to $2,750,000. 

Contingent liabilities of $40,036 
are shown in the balance sheet, 
while the arrears of dividends on 
the preferred stock now total 
$1,350,000. 

Surveys 1931 Operations 

In his report to the shareholders, 
md H. Coverdale, president, said in 
part: 

‘The company’s total freight traffic 
amounted to 4,267,000 tons, a de- 
crease of 492,500 tons from the 
previous year. Due to extremely low 
water the company’s steamers were 
restricted to a draft of eighteen feet 
on the lakes and in the new Welland 
ship canal, and to a draft of thirteen 
feet six inches in the St. Lawrence 
canals which seriously affected their 
earning power. Tota] passengers car- 


ried ageregetes 514,000, a decrease of |, 


118,000 after eliminating ferry ser- 
vices now discontinued, 

“Adverse exchange conditions were 
ooerene and cost the company about 


“The fleet now consists of one 
hundred and three steamships, of 


which eighty-five are freight and 
eighteen are passenger steamships.” 


LOCOMOTIVE CO. 
BUSINESS POOR, 
ORDERS ARE LOW 


Shows Loss of $325,305 
for 19381 — Immediate 
Future Not Bright 


With Canadian railways out of 


the market for locomotives since 
June, 1930, earnings of Canadian 
Locomotive Co. in the year ended 
December $1, 1931, were extremely 
curtailed. The company shows an 
operating loss uf $148,083, the larg- 
est loss reported in any year since 
incorporation in 191]. A very small 
volume of miscellaneous work was 
secured and while officials are 
striving for diversification the re- 
sults will not be shown fully until 
business improves, Immediate out- 
look for locomotive orders is not 
promising and curtailed earnings 
may be expected for the next few 
years. 

_ The company has built up a large 
investment account carried at cost 
of $1,084,459 but which has a mar- 
ket value of $863,755 largely due 
oe ee in sterling. Interest from 
this investment, including net 
amortization of bond premium and 
discount, amounted to $50,912 and 
income on sinking fund investments 
was $24,258, 

INCOME AND SURPLUS ACCOUNT 
Years Ended Dec. 31 
1931 1930 


 oaes.\ ekbeaiales« $ 3 
, 3.55 3.40 3.55 | Net earn. from oper. %148,082 ~ 374,210 
01 = .00 004) Add: Int. om invest, 50,911 52,358 


Total net earnings.. *97,171 426,563 
Inc. from 8.F. invest. 24,257 Cccccee 


"72,014 426,568 


Less: Deprec. ..... ° 159,258 150,000 
Bond interest ..... 90,000 90,000 
Corp. 8S cecccee ° S186 — cccccee 

Bae Wee: <ecewnuace "325,306 186,568 

Less appropriations : 

Sinking fund prov,  ....... 15,000 





Surplus for year ... 325,306 171,563 
Add: Prev, surplus . 290,541 105,978 
Profit from sale of 


[.  chéseanees * @erverce 13,005 
Less: Adj. inc, tax 
DW secvcsecosece ° OES enecens 
*32,139 290,541 
xNet loss. *Debit. 


Current assets are shown at $180,- 
864 but do not include high grade 
investments of $1,086,807, Current 





liabilities.amount to $672,625, includ- 
ing a bank loan of $600,000. Bank 
loan has been reduced to $40,000 in 
the past year. Including investments 
as a current asset the ratio of cur- 
rent assets to current liabilities is 
1.88 to 1 against 1.92 to 1 in 1930. 
Fixed assets are carried at $4,204,- 
602; goodwill at $1,000,000; deferred 
charges at $49,214. These items show 
little change. 

Sinking fund account shown at 
$377,522 in 1930 is down to $20,312 
as bonds held by the trustee have 
been deducted from bonds outstand- 
to reduce liabilities in funded 
debt ta $1,085,800. Reserve for de- 
preciation is up to $1,305,012 from 
$750,000 due to inclusion of accumu- 
lated soarve, sinking fund > 
quirements. ere remains outstand- . ne camer = —_— 
ing 15,000 shares of 7 per cent pref- tured very cheaply with a base of Be: 
erence stock and 20,000 shares of 
common sto¢k, both of $100 par value. 


LOWER LAST YEAR 
Record Deficit After All 


MONTREAL. — Continued de- 
cline in the volume of freight traf- 
fic and number of passengers is 
reflected in the financial statement 
of Canada Steamship Lines for 
1931, which shows an operating 
ee of $1,467,768, compared to 


Particulars of the profit and loss 


Dividend th lati -| added water, co matter and . 

fenatd’ check ‘have inen pel ate flavoring cost but. little and the Established 1895 

December 31, 1929. board report states that 65 per cent CHARTERED ACCOUNTANTS 
overproof alcohol can be readily 


LIQUOR INDUSTRY 
GETS STIFF BLOW 
FROM SALES DROP 


(Continued from page 9) 
$2.90 to $3.25; and similar increases 
in all spirits. . 
The actual decline, in bottles, of 
consumption of domestic and im- 
orted spirits is shown in the fol- 


owing table: 
(In thousands of bottles) 


Domestic spirits 4,669 4,455 38,961 15.17 
Imported spirits 6,010 5,802 3,927 384.6 
“Note:—Total decrease in two years is 
2,791,810 bottles or 26.14 per cent. 


Fewer Permits Sold 


The report shows decreases in the 
sale of permits and of liquor. Rea- 
sons given include the oeees de- 
pressed financial condit 4 
er restraint under the permit sys- 
tem by most purchasers as con- 
sideration of the permit shows him 
a ready way of making economies, 
increasingly effective control of 
sales and increasing taxation which 
increases costs. 

With reference to taxation it is 
stated that the Ontario commission 
alone has paid to the provincial 
treasury since it was started to 
Oct. 31, 1931, a period of four years 


and 5 months, taxes of $43,182,781 N Wine 

and to the Dominion treasury $66,- Oe mene ee ids 
500,000. The board states that it Direct sales ;...... 322 6558 806 589 
believes further taxation would de-| S#les to Board ..... 478 1,199 1,837 1,511 


feat its own object by tending to! pots) onte "$00 1.752 2.148 2101 
recreate the bootlegging industry.| Sales other ae oe ee 


United States Exports Spirits| ,'"°% -.----+-+: + 1,564 1,785 1,846 1,183 
_ One part of the sepers on nee en ee ee, ees 
liquor is of double interest as i be a See eae 3,504 8,285 


indicates a probability that illégal 
shipments to the United States ee ee SSS eee 
the Atlantic or the south-| cheap wines at lower prices have also 


ern border must have fallen off to eel profite of jan wine manu- 


a very considerable extent not be- 
cause of outside competition but be-) -———_—__—_ 
cause of growing United States Established in 1889 


Besntears: In ee 80 omer By the late J. P. Langley, F.C.A. 
grown the moonshine industry ee 
e United States that it has|{! J.P,LANGLEY & CO. 
been exporting its excess even into C. P. ROBERTS, C.A. 

. . ' v 


Canada under forged labels of vari- 

ous Canadian liquor commissions, 

manufacturers in Canada and 

abroad. Large seizures in Buffalo 

of counterfeit labels showed a Authorized Trustee in Bankruptcy 

flourishing business in counter- Proceedings 

feiting labels of liquor. The board’s Liquidator, Receiver, Ete. 

solicitor was informed that a New) (——_———_—————— 

York or Brooklyn printing house Offices 

could turn out on order a counter- McKINNON BUILDING 

feit of any label desired. 
Quantities of spurious liquor un- SS 











der such labels have been seized at 
various times by police officials in 
Ontario. It appears almost incred- 
ible that there should be smuggling 
from a protibite area but such is 
the fact. Many shareholders of 
distilleries in Canada have taken it 
for granted that there would be a 
large demand from the United 
States for Canadian products were 
it not for prohibition. The real fact 
appears to be that the local United 
States moonshiners can supply the 
market in great part at least but 
the use of counterfeit labels indi- 
cates that ity of the illicit prod- 
uct is not highly regarded. These 
spurious liquors can be manufac- 
































RKSON, GORDON, DILWORTH, GUILFOYLE & NASH | 
Cea RESON, McDONALD, CURRIE & COMPANY 
TORONTO ; aa WINDSOR "3 















MILLAR, MACDONALD & CO. 
CHARTERED ACCOUNTANTS 
WINNIPEG 


































alcohol, sometimes pure and some- 
times an _- The 
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C. EDDIS & SON 










































Federal] Building, Toronto 


PIPE & ALLEN 
‘ renee ee ACTUARIES <a RS: 
statistical enalysis and ss then a clation tas casualty, 4 
and life insurance companies. 


produced for 45 cents a gallon while 
the Dominion Excise tax alone 
amounts to $14.85 a gallon. Ameri- 
can alcohol pays no taxes and has 
been sold in Ontario as low as $% 
a gallon. Vigilant search and im- 
mediate prosecution are reducing 
the evil in Ontario. One offender 
was sentenced to three years’ im- 
pee for having forged 
seals, . 


Board Competes With Distillers 


As the province makes a gross 

profit on imported spirits 5 per 
cent higher than the gross profit 
taken on domestic spirits, that 
would appear to favor the domestic 
manufacturers. The company, how- 
ever, is helping its own profit situ- 
ation by the sale of five Scotch 
brands now bottled by the board. 
Increased prices will in effect 
throughout the current year. No 
stock has been bought since Se 
tember, requiring payment fn 
United States currency. 
' This year the board will start sale 
of triangular bottles of cheap rye 
whisky at $1.25 a bottle to satisfy 
demand from those who only want 
a small quantity in 4 a for 
emergency purposes. The gu- 
lar shape is to prevent it being car- 
ried around like a flask. 


Native Wine Sales 


The following table shows gal- 
lonage of native wine sold: 
ative Sales 











% 
Dee. 


from 
1928-29 1929-830 1930-31 1929 






























The Consumers’ Gas Company 
‘of Toronto : 


$1,250,000 


12,500 Shares - Par Value $100 cach 


ons, great- 































TORONTO 





A Murray Roof 


Guards Canada’s 
Greatest Power Development 














Shaping to completion at Beauharnois, Quebec, is 
one of the world’s great electrical developments. 
Here, ten huge generators of 50,000 Horse Power 
each will harness the St. Lawrence in the interest of 
Canadian industry. 
Uninterrupted delivery of power is essential to the 
success of the Beauharnois enterprise. To this end, 
positive roof protection is assured through the selec- 
tion of Murray Bonded Pitch and Gravel Roofing and 
Murray Bonded Flashing. The record of proven per- 
BONDED ROOFS formance back of Murray. Roof installations is a 
A Surety Bond definitely guaran- guarantee of unfailing roof security. 


tees =o phn and : err - : ‘ 
yg yey ye The Beauharnois Power House is one of many out- 


theriaed eofere are permiteed standing roof installations which Murray Engineers 







Ny Ay ay _ have successfully handled. They are always at your 


a a Fan super- : Ss th oat i f sett fs 
ee Tae Service to co-operate in the selection of suir2>-° roo 


FREE ROOF 
INSPECTION SERVICE 


Von request, Murray, Rooting Y 
Encinars wil pect ar ret go aoe WED ERERAW «& Company 
sry necessary repair. No char . 

2 fulephens the nearest Murray LIMITED 


ae (DOMINION TAR & CHEMICAL COMPANY, LIMITED) 
MONTREAL TORONTO HALIFAX SAINT JOHN WINNIPEG VANCOUVER 


4 


for every type and size of building. 
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‘All With” Modern Body- 
. styles and Many 
~. Improvements’ 


model 

cars 0: 
Ont. Doubl 
. without interfering 


Industry 


wheeling, double-acting shock 
absorbers front and rear, engines 
mtet chek teh pias 
e =| 
available throughout. Radiators 
are of the V- with inbuilt 
ile, and invisible filler-cap. 
es are of double-drop design, 
giving low overall height without 
etracting from head-room, and 
low centre of gravity. 


Body designs are revised 
throughout the whole range of 
models and streamline contours are 
accentuated by inclined windshields 
from which the external sun-visor 
has been removed. Sound-absorb- 
ing insulating material is freely 
used on all models to eliminate 
vibration and air-currents. 

Model 95 Willys-Knight offers a 
low-priced car equiprea with the 
twin sleeve-valve ight engine. 
The wheelbase of this model is 113 
in. and body styles available are a 
sedan, coach, 2-passenger coupé 
and 4-passenger coupé. The 66-D 
model represents the same car with 
de luxe equipment and finish being 
obtainable in either a sedan or 
victoria, built on a wheelbase of 
121 in. 


“95” coupé, with twin sleeve-valve engine, one of 
ered this year by Willys-Overland, Ltd., whose 
le-drop. frames permit a reduction of 


with head-room and add to the 


are scientifically designed to reduce 
wind resistance. 

The radiator of the new 6-85 is 
of a modified shield shape from the 
front, is of V-section with a domed 
top, while the sloping windshield is 
molded into the curved line of the 
top oe pease —— on 

e highest-pri cars this year. 

New aaectoartonl features include 
selective free-wheeling, constant- 
mesh silent-shift transmission, 
automatic ignition-key starter, and 
self-adjusting hydraulic shock- 
absorbers. The power output of 
the new engine is . The 

ized steel-draulic brakes elim- 
inate side-pull. 

Bodies on the new Frontenac 
6-85 are low slung, yet give ample 
head-room, while wide doors, .an 
wide, deep seats add to the pas- 
sengers’ comfort. Driving ease is 
assured by the adjustable steering 
column. ; 

The new line embraces a de luxe 
sedan and coupé, a standard 
sedah and coupé and a sports 
cabriolet. The top of the latter 
model, when collapsed, is stowed 
in a special well, thus penser 
the smooth contour of the body. A 
models are myeet with five wire 
wheels as standard. 


‘This is the new Frontenac 6-85 which made its initial appearance at 
the National Motor Show, opened last Saturday. The body is a de luxe 


a feature of which is the 


a 
ore ed windshield. 


_ New Ford-8 


May Not Appear 
Until July 1 


Ford’s new eight-cylinder model 
will not be brought out until July 1, 
according to latest rumors emanat- 
ing from New York. The same re- 

. port states that distribution of the 
‘i “four,” however, will commence 
tn A ril, and indicates that there 
2 will . a difference of $100 between 


~ it and the “eight.” 


Chief Interest in “8” 


Figures show that manufacturers’ 
gales of automobiles normally reach 


the peak in April, and while the new 
Ford 4-cylind 


er model would be “in” 
on the demand, over two-thirds of 
the Ford enquiries are stated to be 


_ for the eight, and it is these pros- 


ites 


whose attention’ would most 
be diverted to other makes. 


= | In this respect the rumor, whether 


it has any basis in fact or not, may 


i} fi have the effect in reducing Ford's 
=~} potential sales for 1932. 


At variance with this rumor is a 
report in the Wall Street Journal 
that plants in Toledo, Ohio, holding 
con’ for Ford parts have start- 
ed shipments to Dearborn, and 
that 15,000 units have been requisi- 


tioned for delivery in the next three’ 


weeks. Whether the “eight” or 
the “four” is involved is not known, 
although it is understood that the 
design of both is identical with the 
exception of the engine. 


disappearing top, which folds down 


well behind the seat. Note the new V-fronted radiator 


CAN. GOODRICH CO. 
CUTS TRADING LOSS 


Exchange Costs $351,689 — 
Reserve Provided for 
Bond Interest 


Canadian Goodrich Co. and sub- 
sidiaries show an operating loss o 
$51,863 for 1931 as compared with an 
operating loss of $286,738 in 1930. 
Interest on loans, provision for bond 
interest, loss on exchange and depre- 
ciation, increased the loss for the 
year to $800,216 as against $673,745 
in 1930 but in that year exchange was 
not an important factor while in 
1931 it accounted for loss of $351,689. 

Unit domestic sales of the com- 
pany’s products are stated to have 
been maintained but -lower price 
levels resulted in lower dollar volume 
of sales and tire sales were lower. 
Inventories of’ raw materials, semi- 
finished and finished goods were 
valued at $744,617 which represents 
cost or market, whichever was lower. 

The balance sheet shows current 
assets of $1,647,828 of which $490,489 
was in cash and $412,722 in accounts 
receivable. Current liabilities amount 
to $167,220. There is also a loan from 
associated company of $1,812,690. 

There is $197,900 of first mort- 
gage bonds outstanding and $1,048,600 
of 7 per cent cumulative second 
mortgage income bonds. Interest on 
the income bonds is payable only 
when earned and declared and is 
cumulative from July 1, 1930. Capital 
stock consists of $85,885 shares of 
no par value common carried at 
$2,147,125; capital surplus amounts 
to $64,111 which after deducting 
deficit of 1931 and previous years 

| soeeunting to $1,794,910 leaves $416,- 


New Reo Models to be Built in Canada 


Above 1s the new Reo Royale, model 8-35, which is being shown at the 


National Motor Show this week. Among the new ‘features available | Current assets ...., 
on Reo cars this year is an automatic vacuum-controlled clutch. These |Current liabilities .., 
ears are now being built by Dominion Motors, Ltd., Leaside, Ont. working capital ..... 353,708 


d | work was 


SISCOE GOLD MINE 
PROFIT IS $312,442, 
FUTURE PROMISING 


Production 150Tons Daily 
While Recovery is 
$13.35 Per Ton 


ORE RESERVES UP 


Extensive Development Pro- 
gramme Encounters New 
Ore Zones, Two More 
Levels Planned 


Annual report of Siscoe Gold 
Mines for the year ended Decem- 
ber 81, last, discloses that 1931 was 
a year of achievement pro 
ress for the company with net prof- 
its of $312,442, r write-offs, 
equivalent to 6.6 cents each ori the 
4,750,000 shares outstanding, as 
compared with a net. profit of $3,- 
610 in 1930. 

While the company has shown 
a profit since production was in- 
augurated early in 1929, the bullion 
produced in 1931 exceeded the total 
produced in the two previous years, 
while developments indicate fur- 
ther increases as likely during the 
current year. ‘ 

The following is the comparative 
income and surplus account for 
1931 as comp with 1930: 


Income and Surplus Account 
Years Ended Dec. 31 


1931 
Production : z 
By amalgamation . 641,300 
By cyanidation . . 101,512 


742,812 


1930 


$ 
315,749 
61,517 


367,266 


3.266 
** 6,968 
26,187 


Int. & exchange .. 
26,625 


Net oper. earnings . $21,498 


Add: Other income: 
Interest 


Premium on gold be 
Misc. income ..... 


Total net earnings ... 
Less: Depréciation .. 


Net profit 
Add: Previous surplus 


Balance carried fwd. 320,906 
Earn. per Share and 

Dividend Record .. — $0.066 

Deepening Shaft 

The substantial increase in pro- 
duction was partly due to increase 
of piling facilities early in 1931, 
and partly to the higher grade of 
ore treated, principally mined from 
the western ore zone, where an 
unusual amount of development 
conducted. _ 

u 1981 the main shaft was 

deepe from the 4650-ft. to the 

600-ft horizon and it is proposed 

to deepen it further during the cur- 

rent year and establish two new 

7 he at 725 ft. and 850 ft., respec- 
vely. 

In this western ore zone, 500 ft. 
of commercial ore have been indi- 
cated on the 150, 300 and 450 ft. 
levels. The 600 ft. level has just 
been opened up, but the report says 
it is too early to make a definite 
eaten to say that —— 
very nice sections carrying free 
gold have been encountered. The 
situation on this horizon is some- 
what complicated owing to the 
series of dykes and fa 
tions which make interpretation 
difficult. Diamond drilling 152 ft. 
below this level indicates promis- 
ing conditions. 

Early this year the Siscoe vein 
was encountered-on the 150 ft. 
level and at point of intersection 
was 6 ft. wide carrying consider- 
able free gold. On the -ft. level 
a blue quartz vein, 5 ft. wide, - 
ing free gold was picked we, wile 
in a long crosscut driven north- 
ward on the 600-ft. level a new zone 
about 40 ft. wide, containing a num- 


ber of narrow quartz veins, was |ing 


encountered, 

The proved ore reserves are 
shown at 150,000 tons in the re- 

rt, which says that considerable 
arger tonnage seems to be prob- 
able, but the somewhat unusual 
nature of the ore shoot makes it 
extremely difficult to predict with 
any degree of certainty how much 
ore has been made available by 
sorelopment work, 

e tonnage treated by the mill 
has been groteaiiy stepped up dur- 
ing the year and in the last quar- 
ter averaged 175 tons daily. Fur- 
ther increases, the report says, 
cannot be profitably considered un- 
til cheap electric power is avail- 
able. The plant at present is op- 
erated*by Diesel engines, 

The following is a production 
summary since commencement of 
operations: 

Production Summary 
Tons Daily Recov. 
milled aver. per ton 
29,886 83 $10.80 
33,744 ¢ 10.88 
55,675 


Bullion 
value 
$307,404 
867,266 
742,812 


: 1,147 
*Production commenced Jan. é a 


Production Costs Per Ton Milled 
1931 1930 
g 


Year 
1929¢ 
1930 


1931 18.36 


Taxes & marketing .. 
General & adminis. ., 


Total oper. costs .,.. 7 
Depreciation 


Total cost per ton ... 
Recovery per ton .. 13.36 


Oper. profit per ton . %4.58 07 

*Not including premium on gold. 

Liquid Position Good 

The liquid position of the company 
has been built up from 1930 earnings 
to where it has current assets of 
$458,077 as against current liabilities 
of $27,876 giving a net working 
capital of $430,201 as compared with 
$93,868 as at December 81, 1930. This 
jliquid position has been further 
| supplemented by the exercising of an 
option on the 150,000 shares at 50 
|cents each on February 1, this year, 
by N. A. Timmins and associates. An 
option on a further 250,000 shares at 
io cents expires on August 1 next. 
| These options, however, do not affect 
the shares outstanding as there 
remain in the company’s treasury 
453,269 issued shares to be sold for 
the benefit of the company. 

An initial dividend of four cents 
|per share is payable on March 81 to 
| shareholders of record March 21. The 
following is a comparative statement 
= current assets and current liabili- 

ies, 

Working Capital 
1931 1930 

$ Ba 
93,354 
55,094 


38,260 


$81,584 
27,876 


THE FINANCIAL POST 


Canadian Mining News 


Falconbridge Report 
Has Hidden Virtues 


MINING CORP. 
EARNINGS GAIN 
OUTPUT HIGHER 


Favorable Contract Now 
Expired Speeds Out- 
put of Cobalt 


MILL FOR ASHLEY 


Future Centres on Ashley 
as Operations at Cobalt 
Face Further Cur- 
tailment 


Annual report of Mining Corp. 
of Canada for the year ended Dec. 
31, 1931, showed net earnings of 
$379,514 as compared with $2,369 
in the eeees year. Net profits, 

1 write-offs and reserves, 
were $347,000 equivalent to 21 

The following is a comparative 
consolidated income and surplus 
account for 1931 and 1930: 

$1931 1930 
$ 
548,497 


Silver production ... 
Cobalt production .. 


Total oper. ine. .... 
Less oper. expenses: 
Mining charges ..,.. 
—_- charges .. 


| sen 


648,497 
300,440 
83,399 
48,732 
14,217 
29,551 
94,252 
*22,094 


1,286 


596,690 
282,366 
"78,462 
3,057 
38,353 
92,729 


156,723 


Admin. & gen. H.O. 


Add non-oper. earn. : 
Divd. Cobalt Red Co. 
Divd. Frontier (Lor- 

rain) Mines Ltd. 

Int. & exch. 

Other income .... 
Net earnings ,.:... 
Less reserves: 

Depreciation .seo.s 27,862 15,408 

write-offs: 

Mining rights ..... seseee 8,650,006 

. 2,987 256,484 
is., 
vse, 2,168,589 


202,000 
16,878 
3,913 


379,514 2,369 


‘19,517 
3,710 


1,665 2,043 
_-—- —_— 
347,000 6,090,105 
347,000 6,090,105 
eeeeve 67,439 


js «see 847,000 *6,022,666 


prop. 
Charitable subs. .. 


Nil 


Earned, on net profit 
Paid Nil 


30.209 
Nil 


Silver and Cobalt Gain 


Despite the lower prices for sil- 
ver the company’s income from 
mining showed an increase of near- 
ly Leer over the previous year, 
m up principally of increased 
cobalt metal production, which 
totalled 1,260,424 pounds as com- 
pared with 361,038 pounds in 1930 
and 21,413 pounds in 1929. This 
increase in cobalt production may 
be attributed to an effort to pro- 
duce as much of the metal as pos- 
sible before the expiration of the 
company’s contract on December 
31 with the Deloro Smelting & Re- 
fining Co., which cannot now be 
renewed on such favorable terms. 

The silver production also showed 
an increase totalling 1,053,727 oz. 
as compared with 964,189 oz. in 
1930, due to the development of 
u tonnages ef high grade 
silver ore. The report says there 
still remains a limited tonnage of 
high grade silver ore at Cobalt 
which will be extracted as quickly 
as possible. It is anticipated the 
profitable operations can be main- 
tained for several months. 


Ashley Building Mill 

At the company’s subsidiary op- 
eration, the Ashley Gold Mining 
ge in the Matachewan area, a 
mill of 150 tons daily capacity is 
under construction, planned for op- 
eration late this year. A shaft was 
completed to a depth of 500 ft. and 
1,200 ft. of crosscutting and drift- 
were accomplished on four 
levels during 1931. Results are re- 
ported as being ony satisfactory 
on each of the four levels opened 
up and lateral work is p 
diamond drilling, whic 
the Ashley vein as having a length 
of 1,200 ft. of commercial ore, with 
both north and south ends open. 


Forms McGill Gold 


At the property of the McGill 
Gold Mines Ltd., in which Mining 
Corp. has an option on controlling 
interests, diamond drilling and ex- 
tensive trenching were done in the 
vicinity of the rich gold-bearing 
float, in an effort to locate the 
origin of this vein. Although two 

artz veins were uncovered, their 
character leaves some doubt as to 
the origin of’ the float. Further 
work is planned during 1932. 

At the Tyrrell township, Mata- 
chewan area, property, staked by 
the company, no finds of impor- 
tance were made, while at the 
Mosher group, adjacent to the Ash- 
ley property, the option was aban- 
doned, following inconclusive re- 
sults. 
Pascalis Promising Section | 

The company has majority in- 

aims ad- 

joining the Pascalis Gold Mines 
where it conducted exploration 
work last year. The report says 
that work was inconclusive, but 
i i justify 


roving the 
indicated 


season. 

Former shareholders of Abana 
Mines have exchanged a total of 
2,536,568 shares or 78 per cent, 
for an interest in the company’s 
newly-formed subsidiary, the Nor- 
metal Mining Corp., incorporated 
last September, to hold title to the 
Abana mines. No work is being 
done at the present time owing 
to base metal prices. Mining op- 
erations at the property of Base 
Metal Mining Corp., in which Min- 
ing Corp. has 35 per cent inter- 
est, have been suspended since Oc- 
tober, 1930, owing to low prices 
for lead and zinc. Five years ore 
at the present mill capacity has 
been developed and improved metal 
prices are awaited before produc- 
tion is resumed. 


Current Assets Down 

The current assets of the com- 
pony total $425,085 while current 
iabilities are $134,018 leaving a 
working capital of $291,067 as 
compared with $456,766 the pre- 
vious year, due to expenditure on 
the Ashley property. 

The annual meeting of the com- 
en is called for April 4, in To- 
ronto. 


Potential Profit Close to 


$300,000 is Indicated By 


Balance Sheet While Liquid Position Will 
Improve By Nickel Sales Since First of Year 


The annual report of Falcon- 
bridge Nickel Mines for the year 
ended Dec. 31, 1931, indicates an 
operating profit of $10,531 after 
write-offs. The deficit was reduced 
to $252,642 7 the amount of the 
operating profit. 

Earnings from operations were 
$258,212. Write-offs for deprecia- 
tion and mine development and a 
reserve for taxes totalled $247,- 
681. Andther evidence that opera- 
tions in 1931 were profitable is an 
increase in the liquid assets to 
$253,759 as compared with $228,680 
in the previous year. . 

he company publishes no in- 
come account. 
Profit Larger Than Shown 

It is calculated that during 1931 
the company received nearly 32 
cents per pound for the nickel sold. 
The valuations shown in the bal- 
ance sheet for the refined nickel 
stock on hand apparently indicate 
that the cost of production is ap- 
proximately 22 cents per pound, 
giving a profit of about 10 cents 
per pound on the metal produced. 

By adding the potential profit 
on the 2,888,000 pounds of refined 
nickel in stock to the $10,531 op- 
erating profit it would appear that 
the company would have a profit 
of $300,000 if the stocks had been 
sold. Inasmuch as the surplus stock 
on hand at the end of-the year has 
now been sold for future delivery, 
the showing made by the company 
in a difficult year is much better 
than a cursory examination of the 
balance sheet would show. 

Balance Sheet 


nce 
As at December 31 
1931 


283,760 
1,031,415 
596,101 
Spec. adv. to subsid. . 209,298 
Properties & plants .. 4,438,495 
Deficit 252,642 


6,811,711 


101,194 
40,235 
6,670,282 


6,811,711 6,778,452 

Working capital 1,213,981 996,219 
At the company’s mine near Sud- 
bury the primary operations of min- 
ing and smelting ore, and producin 
matte containing copper and_ nicke 


ACTIVITY IN DOME 
STIMULATES MART, 
DIVIDEND IS SAME 


The President’s Statement 
Shatters Hopes for 
Higher Yield 


The market flight of Dome 
Mines shares to a new high of 
$12.50 per share, for the current 
year, led general activity in the 
eading market stocks last week. 

While Dome’s earnings position 
is known to be favorable, with an 
increase in recovery, largely due 
to improved metallurgical practice, 
the fact that higher dividends can- 
not be looked for must not be lost 
sight of. Dome is paying $1. per 
share annually, which, on a basis 
of selling price of $10 per share, 
before the present rise, gave it 
the accepted yield of 10 per cent 
demanded of gold mines. That 
there will be no change from this 
policy is evident from the an- 
nouncement of J. C. Bache, resi- 
dent of the company. He is deter- 
mined to put an equity of $10 per 
share behind the stock, and at the 
resent time the liquid assets of 

ome, including its investment in 
the East Geduld Mines, is equiva- 
lent to approximately $6.50 per 
share. At estimated current rate 
of earnings, deducting dividends, it 
will take at least four years to 
reach the objective of $10 per share 
set by the company’s president. 
Dome is also in a very favorable 
and sound position both with re- 
spect to its operations at Porcu- 
pine and in respect to its explora- 
tion activities. Its recent acquisi- 
tion in Pascalis township, north- 
western eae is showing up in 
a splendid manner as is the whole 
area and officials are hopeful that 
this prospect may prove to be the 
new mine which the company has 
so long sought for. 


Copper Output 
To be Reduced 
To Stay Prices 


With copper prices dragging bot- 
tom at around 6% cents per pound, 
the lowest prices in history, fur- 
ther curtailment in production of 
refined copper to 17% per cent 
of potential capacity is planned. 
Even the Union Miniere du Haut 
Katanga, it is stated, no longer 
asks for special operating conces- 
sions and offers to join the Am- 
erican producers in the further cur- 
tailment of production. : 

At the present time the leading 
world producers are operating on a 
basis of 26% per cent of poten- 
tial plant capacity and it is ex- 
ected that further curtailment will 
ring the output somewhat below 
the present world consumption. 

While the principal world pro- 
ducers have joined in this volun- 
tary curtailment there is still about 
15,000° tons of copper produced 
monthly by German, Russian and 
Japanese interests, who have never 
acceded to the plans of the other 
producers. 

Although final agreement has} 
not been signed it is sreeeee that | 
some definite word will be had this 
week and the future plans ” 


Assets 


Current 
Inventories 
Deferred charges .... 


6,778,452 
Curre 83,072 
Int. not incl. in rev. . 25,048 
Capital stock 6,670,282 


nounced. 


Index to Mining Stocks } 

The weighted index number of} 
twenty mining stocks computed by 
the Dominion Bureau of Statistics on! 
the base of 1926=100, was 65.9 for| 
the week ending March 8rd, as com-| 
pared with 66.6 for the previous: 
week, ! 
Eleven gold stocks fell from 56.7; 
to 56.1, four gold-copper stocks from | 
60.8 to 60.0, and five silver and 
miscellaneous stocks from 21.8 to 20.4, 


were carried on at capacity with the 
exception of a three weeks’ interrup- 
tion owing to a break down. Under- 
ground development, according to the 
report, was mainly to the westerly 
extension of the 350 ft. level where a 
new ore shoot is being developed of 
more than the average grade and of 
good width. Although mine develop- 
ment was considerably less than the 
previous year the ore -reserves 
increased to 2,725,382 tons averaging 
2.31 per cent nickel and .94 per cent 
copper at the end of the year, includ- 
ing 124,407 tons of broken ore. 

The matte produced at the Sudbury 
smelter is shipped to the company’s 
subsidiary, the Falconbridge Nikkel- 
verk Aktieselskap, in Norway, for 
refining. 

The following is a. summary of 
smelting and refining operations 
since the commencement of produc- 
tion on February 4, 1930. 


Production Summary 
1931 1930 


109,520 71,626 
4.363.2 2,630 


2.45 2.47 
1.075 1.08 


2.569.4 1.33.5 
3,935.8 2,630 


5,805,222 987,133 
258,967 2,389,381 


Ore smelted, tons ... 
Matte made, tons .. 
Nickel content of ore, 


meet nickel prod. 
Saeed copper prod. 
Refined nickel from 

customs matte .... eeeesce 7 

Note: No precious metal has arrived at 
the marketing stage. 

“The disposal of the company’s 
products in 1934 pracentes more than 
the usual difficulty,” said J. Gordon 
Hardy, consulting engineer and vice- 
president of the company in the 
report. This applied particularly to 
nickel since it was possible to sell all 
copper in Europe and the precious 
metal output had not yet reached the 
marketing stage. During the year 
53 per cent of the company’s nickel 
production was sold, leaving 2,888,466 
pounds of the metal on hand at the 
end of o. year. 

A significant statement is that 

forward sales for delivery in 1932 
have disposed of this surplus and the 
question of increasing capacity is 
brought to the fore. 
_ “Sales had to be pushed not only 
in Europe, but also in the far east 
and finally in the United States,” said 
Mr. Hardy, “with the result that cus- 
tomers have been held and the list 
extended.” 

The annual meeting of the com- 
pany is called for March 17. 


Loss of Reno Mill 
Covered By Insurance 


The loss of its mill by fire 
at the property of the Reno 
Gold Mines, south of Nelson, 
B.C., is not expected to im- 
pair the company’s financial 

sition as the mill was fully 
nsured. Not. only is the 
building and equipment cov- 
ered, but also “use and -occu- 
pancy.” 

The mill had a capacity of 
45 tons os and - been 
in operation since August, 
1929. Favorable peagseeh was 
being met with and directors 

under consideration an 
addition to milling capacity. 

While no announcement 
has been made, it is thought 
likely that, when reconstruc- 
tion plans are approved, pro- 
ductive capacity of 75 tons 
daily will be provided for. 


Opposition Has Developed 


NIPISSING MILLING 


TO BE SUSPENDED 
BUT WORK GOES ON 


Premier Silver Producer 
to Sink Exploratory 
Shaft 


The closing down of the Nipis- 
sing mill does not necessarily mean 
that “{inis” is written to the op- 
eration’ of this old Cobalt silver 
producer, Hugh Park, general man- 
ager of the company, told The Fi- 
nancial Post this week. 

The low grade mill has been 
closed down and the high grade 
mill and refinery will close in about 
two weeks tim@. Underground de- 
velopment will be continued on a 
limited scale, however, and a new 
mene shaft will be sunk on 
Cobalt area property where no un- 
derground exploration has yet tak- 
en place. This new shaft will be 
sunk to an immediate objective of 
250 ft. to determine the possibili- 
ties of this section that hereto- 
fore has not been explored. Future 
work in this section will, of course, 
be coat on the success met 
with. . 

The suspending of production 
operations was not unexpected as 
declining silver prices meant that 
a loss was being incurred. A con- 
siderable quantity of the silver pro- 
duced was stored in the hopes that 
the price of silver would improve. 
When it became evident that no 
substantial improvement was tm- 
minent, there was no alternative 
but to suspend, but with develop- 
ment work continuing it is evident 
that a good miine dies hard and that 
where there is life there is hope. 

Nipissing has been the greatest 
of Canada’s silver producers, also 


19! one of the greatest in the world, 
with a total output of close to 85,-| py 


000,000 ounces, valued at close to 
$55,000,000. Production started in 
1904 upon incorporation of the op- 
erating company, the. Nipissing 
Mining Co. An initial dividend was 
paid to the holding syndicate. the 
following year, since then dividends 
have been disbursed without inter- 
ruption until with the payment 
normally due on July 20, last, — 
were passed. In the interval divi- 
dends totalli $ 

disbursed to s holders — over 
one-half the value of the silver pro- 
duced. The company’s record as 
dividend payer has mn exceeded 
in Canada only by International 
Nickel, and Hollinger. 

The nucleus of the company’s 
property was staked in October, 
eee the strike mage at 

e Right o ay property a few 
weeks before. A French- an, 
Tom Herbert, made the first fi 
on the property and brought his 
samples to Arthur Ferland, then 
proprietor of a hotel in Haileybury. 
The support of Thomas Gibson, 
present Deputy Minister of Mines 
of Ontario, was enlisted and Dr. 
Willet Miller, provincial geologist, 
was sent to examine the property. 
E. P. Earl and Robert W. Cham- 
bers were then financially inter- 
ested in the property, the former 
still being president of the com- 
any. The original syndicate of 
ive members are reported to 
obtained about $250,000 for their 
interest. 


Royalite Oil Declares 
50 Cent Interim Dividend 


Directors of Royalite Oil Co. 
aave Sectened ~ interim oes ae 
cents per share, able 
16, 1932, i shareheli a of seeeal 


arch 8. 

A like dividend was paid in 

last year and in April, 1980, Mich 
dends were inaugurated in 1926 when 
25 cents per share were paid. In 1927 
75 cents per share was paid, but ne 
were disbursed in 1928. In 1929 25 
cents was paid making a 

$2.75 per share or $1,250 in 
disbursements since dividends were 
inaugurated. 


Eldorado old 
Is Considerin 
Ontario P 


-Y 
At the annual meeting of shams 
holders of Eldorado Cot ine 
held in Toronto on March 8, its 
announced that it was the inten 
to ~ out high silver 
Echo Bay during the coming gus 
mer, while plans called £ 
construction of a concentrator 
ing 1933 to treat the lower » 
silver ore. oe 
A decision has not been tége 
as to the site of the radium mem 
ery, shareholders were 
sites in Ontario were r. 
sideration and it is expected: 
a decision will be reached y 
s , _ the a Ota e 
partment of Mines, ise 
ducting experiments on the & 
pitchblende,. shiy 
. ia 


“ies 


ates of Mme. Curie, who has he 
treati radium ore in mW 


England, has been e 

years on a pony prof! 

ing. basis, to e charge of: 

weet refinery. a 
Shirly Cragg, a director of} 

company, discussed the proper 

and the possibilities 

ores. 


NORDON REPORTS 
OPERATING LO} 


Lack of Success and Din 
‘ished Resources Threat™ 
to Existence 


Annual report of Nordon Corp, 
the year ended December % 
shows impaired gemeny | it 
success was not met in ¢: : 
ring the year total income @& 
reduced to $52,655 from $2 
1930 to $29,084. ay 


ate 
The operating expenses du 
1981 totalled $178,683 leaving 
operating loss of $125,999. Co ni 


ments on royalty holdings requn 
$24,000 annually plus interest. —~ 


During the year an average fi 
employees were on the payroll receiy 
in canoes in salaries. In additig 
12 treasury shares were issued | 
bonus stock to certain emp’ Ld 
effort to trim expenses more in Ii 
with income been de. 
reducing the staff to six em es. 

During 1931, 200,000 treasury ¢ 
were sold, making the outstandi 
capitalization 2,070,014 shares 
the 2,500,000 shares outhorized. 


tm Canadian * 
Investments 7 
J. B. TYRRELL, * ¥ 


to Closing Nova Scotia Mines | ——————-_________________. | Reom 980, 35 King Street West, Tere 


From Our Own Correspondent 

MONTREAL.—Closure of four Nova 
Scotia collieries by Dominion Steel 
and Coal Corp., proposed by the 
company and recommended by the 
recent Duncan Commission, has been 
propedted to the government by the 

ape Breton and Mainland mining 
communities and representatives of 
the United Mine Workers District 26. 

The basic argument advanced by 
opponents of the proposition was 
that both the corporation and the 
commission had considered the ques- 
tion from the purely economic as 
opposed to the humanitarian point of 
view. With this were linked the as- 
sertions that the commission had ac- 
cepted the opinion of the company 
pc rae as to the scheme’s practic- 
ability; that company engineers had 
made “costly mistakes” in the past; 
that no evidence had been adduced 
to show the pits affected were in- 
dividually uneconomic in operation; 
that findings had been brought down 
based on returns in 1931, an “ab- 
normal year.” 

_The Premier was non-committal in 
his reply to the delegations sayin 
that whatever decision was reache 
would be “its best, sincere and honest 
judgment in regard to it.” 


United Algoma Mines 
Promised Further Funds 


United Algoma Mines has plans for 
refinancing whereby English inter- 
ests will purchase sufficient treasury 
shares to place the company’s prop- 
erty in production. 

The company owns the Grace and 
Star Gold Mines in the Michipicoten 
area, Ontario, where a mill was com- 
pleted in 1928 preparatory to placing 
the mine in regular production. The 
failure of the company to raise work- 
ing capital forced operations to sus- 
pend and there has been no activity 
since that date. 


Recently the capital structure was 
reorganized and old shareholders 
received one new share for each two 
shares held. The authorized capital- 
ization remains as before—5,000,000 
shares of no par value, leaving 2,- 
500,000 shares for additional financ- 


ing. 
Colone] G. C. Royce is president of 
the company. 


Ras: a NOke 
AGENCIES LTD. 


PROPERTY 
MANAGEMENT | 


een mea 
| | INSURANCE 
FINANCIAL AGENTS | 


EDMONTON CREDIT BUILDING | 
EDMONTON ALBERTA | 


Metal Prices 


New eet a— 
: yt: 6 
Tene teem 
(Long Ton)— 


Copper: Electrolytic spot, £39; future, £40. |! 


spot, £33 10s; future, £34, 
Tin: Spot, £128 15s; future, £130 5s. 
Lead: Spot, £12 15s ; future, £13 5s. 
Zine: Spot, £12 15s; future £13 5s. 
Silver: 184d. per ounce. 


Supplies 


Belting for Every Need 
N. SMITH BELTING WORKS 
138-140-142 York St. 
Toronto, Can. 


tf 


We solicit your orders — 
and will be pleased to 
. furnish you with any in- © 
formation on Canadian 
mining or oil stocks. 


G.W. Nicholson & Co. fF 


Less packing and a great saving in time make it 
economical to ship freight to the north by plane. 
Mistassini, P.Q., Island Lake, Man., Great Bear 
Lake, N.W.T., or Ingenika, B.C., are equally 
accessible by air. Airway agents will be glad to 
supply rates and information. . \ 


Toronto Office 
1430 Canadian 
Bank of Com- 
merce Bldg. 


CANADIAN 
AIRWAYS 
LIMITED 


Eastern Line 
MONTREAL 


iy a’ WINNIPEG 
: ae Pacific Lines. 


Doherty Roadhouse & Co. 


MEMBERS STANDARD STOCK 4 MINING EXCHANGE 


Mining Securities 


170 Bay Street 
Toronto 


51 King Street West 
Toronto 


Royal Bank Bidg. 
Montreal 


HAMILTON 


ST. CATHARINES 


FER Ue oe Se 


PERS yee heh cart ae 


od o 
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Tene a a 


en oe ote 8 eae ae a eee 
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AERIAL FREIGHTING | £ 


insurance copy were set-up fc 
daily newspaper readers through 
out the country. One story wh 
carried front page streamers i 
leading dailies concerned. the in 
vestigation of the Sun Life an 
the North American Life asked fo 
by Michael Luchkovitch, M.P. 
other story which got two para 
graphs covered the announcemen§ 
by Senator Meighen in the Uppe 
House that new federal 
legislation would be withdrawn 
pending an attempted compromise 
between thé Dominion and the 
provinces. 

Those who know best the busi 
ness of insurance in Canada real 
ize of course that by far the most 
important of these two stories was 
not the one played up by the dailie 
but the one which Senator Meighen 
announced. This story has tremen- 
dous and far-feaching significance 
in so far as Canadian insurance 
companies with their world-wide 
ramifications. are concerned, and 
heralds the possible end of an influ- 
ence that been disturbing this 


ASU 2S 


‘business for the past two decades, 


namely, the question of insurance 
jurisdiction in Canada. , 

” = ~ 
HE Luchkovitch story gives un- 
fortunate. publicity to a scurri- 


on two 


well to 
refusal to 


mittedly one of, 
on this conti 
business is to 1 
ests of Canadian policyholders 
these institutions. « 
. * «* 


NE of the most forceful and 
tactful of his recent 
was made by the prime minister 
in refusing gove support to 
the proposal for a 
committee to go hun 
in the life insurance 
Canada. Members of 
made a mistake in the 
in paying any attention : 
cent scurrilous attacks upon two 
of Canada’s leading life insurance 
companies, attacks that were by @ 
self-admitted professional propa- 
gandist, who utilizes the ‘medium 
of a once well-established but now 
thoroughly discredited publication. 
The M.P.’s who took these wild 
charges so seriously could have dis- 
covered all. they wanted to know 
by talking over the situation with 
the government’s own capable, paid} 1 
official, George D, Finlayson, su- 
Perintendent of insurance. The} s 
propa ndist, whose. prints. they 
ave been reading, has been at his 
campaign for many years. He has 
carried on other similar campaigns. 
At one time he organized a Railwa 
Users’ Protective Association. A 
the officials were employees of hiz 
own but subscriptions of funds for 
Propaganda purposes were sought! 2 
from the general public. The Pol- 
icyholders Association was a simi- 
ar organization. The public now|t 
does not know what became of these i 
oo lar-seeking ee another 
sion, he was enga in pro- 
moting a boycott of a certain Gan- 
adian company at the behest of @ 
group that stayed under cover. 


a 
At ONE time there issued from 
the presses of this individual 
ppamph et entitled “First Aid and 
revention in the Home and ‘Com- 
munity.” It was widely circulated 
and was labelled as the “annual 
yt tay of the president of the Ste. 
ee de Bellevue Association of 
e Victorian Order of Nurses.” 
First Aid and Prevention” 
tack to be a most scathing at- 
‘0 upon the International ae 
prednny and the Sun Life! The 
y ment in question was the wife | 
_ Self-same propagandist. | 
tive er, the members and execu-| 
abn the Ste. Anne V. O. N.| 
oa aly repudiated the effort to! 
ization 2o°%. name of their organ-| 
ion for vicious propaganda. | 
» 2 x“ 

TS puchkoviteh Eesetation call 
an investigation of the 
attacks upon the Sun Life and the} 
merican Life ee 

of figures. The figures are| 

aged pee : appar: | 

in in: ig-| 
(Continued on page 2 col, 4) a 





